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BOE$POTPMJEBUJPOJOUIF'PSNBUJWF1FSJPEPG4IíȺJUF*TMBNJTQFSIBQTUIFNPTUJNQPSUBOU
BOEUIPSPVHIDIBSBDUFSJ[BUJPOPGUIF*NÃNí4IíȺBDPNNVOJUZJOUIFUJNFMFBEJOHVQUPUIF
(SFBUFS0DDVMUBUJPOPGUIF5XFMGUI*NÃNJO.PEBSSFTTJEFTDSJCFTUIFJNÃNBUF
CFHJOOJOHBUUIFUJNFPGUIFȺ"CCÃTJE3FWPMVUJPOJOBUXIJDIQPJOUUIF4IíȺJUF
NPWFNFOUIBEHSPXOJOUPBDPNQMFUFBOEJOEFQFOEFOUQPMJUJDBMMFHBMBOEUIFPMPHJDBM
                                                 
1BUSJDJB$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU	&EJOCVSHI&EJOCVSHI6OJWFSTJUZ1SFTT

   
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TDIPPM"UUIJTQPJOUFMFNFOUTXJUIJOUIF.VTMJNDPNNVOJUZ	PGUFODBMMFE
FYBHHFSBUPSTFYUSFNJTUTPSHIVMBU
PGUFOBUUSJCVUFEEJWJOFPSQSPQIFUMJLFRVBMJUJFTUP
UIFJNÃNTMFBWJOHOPRVFTUJPOBCPVUUIFJNQPSUBODFQPMJUJDBMPSPUIFSXJTFUIBUUIFZ
BUUSJCVUFEUPUIFJNÃN
 $SPOFBSHVFTUIBUJOBEEJUJPOUPEFTDFOU*NÃNí4IíȺBCFMJFWFEUIBUUIFJNÃNT
QPTTFTTFEBLOPXMFEHFUIBUXBTEJTUJODUGSPNCPUIQPMJUJDBMQPXFSBOEMFHBM
JOTUSVDUJPOBOEUIBUUIJTLOPXMFEHFXBTXIBUHBWFUIFNTQFDJBMTUBUVT$SPOF
DPOTJEFSTUIFFNQIBTJTQMBDFEPOLOPXMFEHFBTFWJEFODFPG(OPTUJDJOGMVFODFJO*NÃNí
4IíȺJTNBOETIFBSHVFTUIBUHOPTUJDJTNBTJOUFSQSFUFEUISPVHIBO*NÃNí4IíȺBMFOT
NBZBDDPVOUGPSUIFEJNJOJTIFEJNQPSUBODFPGQPMJUJDBMQPXFSXIJDIFWFOUVBMMZ
DVMNJOBUFEJOUIFFOEPGUIFOFFEGPSBQIZTJDBMMZQSFTFOU*NÃN
 #PUI.PEBSSFTTJBOE$SPOFBEESFTTUIFEFDSFBTJOHQPMJUJDBMJNQPSUBODFPGUIF
*NÃN$SPOFUSBDLTUIFQSPDFTTCZXIJDIUIF*NÃNCFHBOUPCFEFGJOFECZIJTQFSTPOBM
                                                 
)PTTFJO.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPOJOUIF'PSNBUJWF1FSJPEPG4IJȺJUF*TMBN
	1SJODFUPO5IF%BSXJO1SFTT*OD


.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPO

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU
!
5IFMBDLPGFNQIBTJTPOQPMJUJDBMBDUJPOJTVOJRVFUP*NÃNí4IíȺJTNBOEJUTUBOETJOTUBSL
DPOUSBTUUPPUIFSTFDUTTVDIBT;BZEíTXIPCFMJFWFEUIBUBOZEFTDFOEFOUPG૚BTTBOPS૚VTTFJO
FOEPXFEXJUIMFHBMMFBSOJOHQJFUZDPVSBHFBOEQPMJUJDBMBCJMJUZXIPDBMMFEGPSBMMFHJBODFUP
IJNTFMGXJUIBWJFXUPUBLJOHPWFSHPWFSONFOUUIFSFCZCFDBNFUIFJNBN$SPOF.FEJFWBM
*TMBNJD1PMJUJDBM5IPVHIU
   
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RVBMJUZ	BCPWFBMMIJTEFTDFOU
OPUCZIJTQPMJUJDBMQPXFSFYQMBJOJOHUIBUUIFTFJNÃNT
XFSFNFOXIPIBEOFWFSCFFOPSFWFOUSJFEUPCFDPNFDBMJQIT%FTQJUFUIF
BUUSJCVUJPOPGQPMJUJDBMTJHOJGJDBODFUPUIF4JYUI*NÃN+BȺGBSBMଘÃEJR	E
POUIF
QBSUPGTPNFPGIJTGPMMPXFST+BȺGBSNBJOUBJOFEBOBQPMJUJDBMBUUJUVEF.PEBSSFTTJ
DPOUSBTUTUIJTMBDLPGQPMJUJDBMJOWPMWFNFOUXJUI+BȺGBSTTVDDFTTPS.ĭTBBM,Ã୉JN	E

BOE$SPOFBMTPOPUFTUIBU.ĭTBBM,Ã୉JNQSFTJEFEPWFSBCSJFGQFSJPEPG
MJNJUFEQPMJUJDBMBDUJPOBOEUVSOFEIJTGPMMPXFSTJOUPBSFMJHJPVTDPNNVOJUZXJUIJUTPXO
TPWFSFJHOUPCFJUTPXOUBYFTBOEJUTPXOIJFSBSDIZPGBENJOJTUSBUPST*NÃNí
QBSUJDJQBUJPOJOQPMJUJDTQFSIBQTSFBDIFEJUTBQFYXIFOȺ"CCÃTJEDBMJQI.BNĭO
BQQPJOUFEUIF&JHIUI*NÃNȺ"MíBM3JૃBBTIJTTVDDFTTPSJOCVUȺ"MíEJFEr
VOEFSTVTQJDJPVTDJSDVNTUBODFTrUIFGPMMPXJOHZFBSXIFO.BNĭOSFBMJ[FEIPX
VOQPQVMBSUIJTEFDJTJPOTXBTXJUIIJTTVCKFDUT 
5IF4IíȺBDPNNVOJUZEFCBUFEXIFUIFSȺ"MíBM3JૃB`TIFJSBNJOPSDPVMETVDDFFE
IJNBT*NÃNBOE.PEBSSFTTJBSHVFTUIBUUIFTPMVUJPOGVSUIFSEPXOHSBEFEUIFQPMJUJDBM
BTQFDUPGUIFPGGJDFTJODFJUJOWPMWFEUIFTVHHFTUJPOUIBUUIF*NÃNCFDBNFUIF*NÃN
                                                 
$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU

.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPO

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU!   
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UISPVHIEJWJOFHSBDF.PEBSSFTTJXSJUFTUIBUBWBTUCPEZPGUIFPMPHJDBMBOEMFHBM
MJUFSBUVSFFYJTUFEUIBUGPSUIFNPTUQBSUXBTBCMFUPTUBOEJOQMBDFPGJOJNÃNBOEGVMGJMM
IJTGVODUJPOPGBOTXFSJOHUIFDPNNVOJUZTRVFTUJPOTPOSFMJHJPVTNBUUFST5IFDSVYPG
$SPOFTBSHVNFOUSFHBSEJOH4IíȺBQPMJUJDBMJOWPMWFNFOUJTUIBUBUUIJTQPJOUKVTUBTUIF
JNÃNXBTOPMPOHFSSFRVJSFEUPXJFMEQPMJUJDBMQPXFSTPIFEJEOPUSFBMMZIBWFUPCFBO
BEVMUTDIPMBSBOZNPSFIJTXPSLIBWJOHCFFOUBLFOPWFSCZDFOUSBMBOEMPDBMIJFSBSDIJFT
PGTDIPMBSTBOEBENJOJTUSBUPST5IFSFXBTJOGBDUOPOFFEGPSUIFJNÃNUPCFQSFTFOUBU
BMM*UJTBUUIJTUJNFPODFUIFGVODUJPOTPGUIF*NÃNIBWFCFFOPCWJBUFEUIBUUIF
EJTBQQFBSBODFPGUIF5XFMGUI*NÃNUBLFTQMBDFJO
5IFTVDDFTTJPOPGȺ"MíTEFTDFOEFOUTUPUIF*NÃNBUFFOEFEJOXIFOUIF
5XFMGUI*NÃNrOJOUIEFTDFOEFOUPGȺ"MíTTFDPOETPO૚VTTFJOrEJTBQQFBSFEJO
4BNBSSB5IF4IíȺBDPNNVOJUZXIJDIIBEMPPLFEUPUIFGBNJMZPGȺ"MíGPSMFBEFSTIJQGPS
TPNFUXPDFOUVSJFTXBTMFGUXJUIBTVDDFTTJPOPGGPVSEFQVUJFTPGUIF5XFMGUI*NÃN
FBDIPGXIPNEFMJWFSFENFTTBHFTGSPNUIF*NÃNBOEDPMMFDUFEUBYFTPOIJTCFIBMG
                                                 
.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPO

.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPO

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU

5IFMJUFSBMNFBOJOHPGUIFXPSE4IíȺBJTQBSUJTBOPSTVQQPSUFS$SPOFUIBUUIFGPMMPXFSTPG
.VȺÃXJZBIUIFGPVOEFSPGUIF6NBZZBE%ZOBTUZXFSFSFGFSSFEUPBT4IíȺBU.VȺÃXJZBIXIJMF
UIFTVQQPSUFSTPGȺ"MíXFSFDBMMFE4IíȺBUȺ"Mí0WFSUJNFUIFUFSN4IíȺBUȺ"MíXBTTIPSUFOFEUP
TJNQMZ4IíȺBXIJDISFGFSTUPUIPTFXIPTVQQPSUFEUIFDMBJNTPGȺ"MíBOEIJTEFTDFOEFOUTUPUIF
DBMJQIBUF.PSFTQFDJGJDBMMZ5XFMWFS4IíȺBBOE*NÃNí4IíȺBSFGFSUPUIPTFXIPMPPLFEGPS
MFBEFSTIJQUPUIFUXFMWFJNÃNTXIPEFTDFOEFEEJSFDUMZGSPNȺ"Mí$SPOF.FEJFWBM*TMBNJD
1PMJUJDBM5IPVHIU   
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EVSJOHUIFQFSJPELOPXOBTUIF-FTTFS0DDVMUBUJPOPGUIF5XFMGUI*NÃN5IFQFSJPE
CFHJOOJOHJOVQPOUIFEFBUIPGUIFMBTUPGUIFTFGPVSEFQVUJFTCFDBNFLOPXO
BTUIF(SFBUFS0DDVMUBUJPO5IF(SFBUFS0DDVMUBUJPOOFDFTTJUBUFEBSFFYBNJOBUJPOPG
EPDUSJOFFTQFDJBMMZJOQSBDUJDBMNBUUFSTTVDIBTUIFDPMMFDUJPOPGUIFLIVNTUBYEVFUP
UIF*NÃNBOEJOBEESFTTJOHMBSHFSRVFTUJPOTTVDIBTXIPXPVMEMFBEUIF5XFMWFS4IíȺB
DPNNVOJUZ
"MUIPVHI.PEBSSFTTJEFTDSJCFTUIFQFSJPECFUXFFOUIF.JOPSBOE.BKPS
0DDVMUBUJPOT	
BTVOEPVCUFEMZUIFNPTUEJGGJDVMUBOEDSJUJDBMQFSJPEJO
UIFIJTUPSZPG*NBNJUF4IíȺJTNIJTEJTDVTTJPOPGPUIFSTVDDFTTJPODSJTFTBOEEJWJTJPOT
XJUIJOUIF4IíȺBDPNNVOJUZQSJPSUPUIF.JOPS0DDVMUBUJPOJNQMJFTUIBUUIFDSJTJTPGUIF
5XFMGUI*NÃNTPDDVMUBUJPOXBTOPUXJUIPVUQSFDFEFOU.PEBSSFTTJBSHVFTUIBUUIF
DPODFQUPGPDDVMUBUJPOXBTQSFTFOUXJUIJO*TMBNGSPNUIFUJNFPG.V૛BNNBETEFBUI
XSJUJOHUIBUBDPNQBOJPOPG.V૛BNNBETBTTFSUFEUIBUIFEJEOPUEJFCVUEJTBQQFBSFE
GSPNIJTQFPQMFBOEXPVMESFUVSO.PEBSSFTTJJTVOEPVCUFEMZDPSSFDUUIBUUIF
0DDVMUBUJPOPGUIF5XFMGUI*NÃNXBTIBSEMZUIFGJSTUUJNFUIBUUIF4IíȺBDPNNVOJUZIBE
FODPVOUFSFEUIFJEFBPGPDDVMUBUJPOPSUIFDIBMMFOHFPGSFBTTVSJOHJUTBEIFSFOUT
)PXFWFSEFTQJUFCFJOHGBJSMZBDDVTUPNFEUPDSJTJTBOEVODFSUBJOUZUIFBGUFSTIPDLTPG
UIF5XFMGUI*NÃNTPDDVMUBUJPOMBTUFEGBSCFZPOEBOEUIJTEJTTFSUBUJPOBSHVFT
                                                 
.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPOWJJ

.PEBSSFTTJ$SJTJTBOE$POTPMJEBUJPO!   
 
14 
UIBUNFEJFWBMTDIPMBSTIJQTQSFPDDVQBUJPOXJUIUIF*NÃNMPOHQBTUIJTEJTBQQFBSBODFJT
QSPPGPGIJTDPOUJOVFEJNQPSUBODF
 #VJMEJOHIFSBSHVNFOUPO.PEBSSFTTJTXPSL$SPOFXSJUFTUIBUUIF0DDVMUBUJPOPG
UIF5XFMGUI*NÃNJOEJEOPUDBVTFBSVQUVSFJOUIF*NÃNí4IíȺBDPNNVOJUZSBUIFSJU
NFSFMZGPSNBMJ[FEUIFBVUIPSJUZPGUIFSFMJHJPVTTDIPMBSTXIJDIIBECFFOJODSFBTJOH
TJODFUIFEFBUIPG.ĭTBBM,Ã୉JNJO)PXFWFSJGUIBUXFSFFOUJSFMZUIFDBTFXIZ
EPUIFFYFHFUFTXIPTFXPSLXJMMCFFYBNJOFEIFSFDPOUJOVFUPOBNFUIFBCTFOU*NÃN
BTUIFJSBVUIPSJUZMPOHBGUFSUIFJNÃNTEJTBQQFBSBODF &WFOBGUFSIJTEJTBQQFBSBODF
UIF*NÃNDMFBSMZDPOUJOVFEUPQMBZBDSJUJDBMSPMFJOUIFNJOETPGIJTGPMMPXFSTBOEJOUIF
XSJUJOHTPGUIFTDIPMBST"MUIPVHI$SPOFXSJUFTUIBUBGUFSUIF0DDVMUBUJPOUIF*NÃNí
4IíȺBNBEFUIFNTFMWFTXIPMMZJOOPDVPVTJOQPMJUJDBMUFSNTUIFZOPMPOHFSIBEBOJNÃN
UPFOUISPOFBOEOPQPMJUJDBMBDUJPODPVMECFQSFTFOUFEBTPSEFSFECZIJN*NÃNí
TDIPMBSTDPOUJOVFEUPXSJUFBCPVUQPMJUJDT5IFBCTFOU*NÃNQMBZFEBSPMFJOUIFJS
UIJOLJOHBOEPGUFOUIFTDIPMBSTUIFNTFMWFTQBSUJDJQBUFEJOUIFQPMJUJDBMTUSVDUVSFTPGUIFJS
UJNF

Ⱥ"CCÃTJE3VMFBOEJUT*NQMJDBUJPOTGPS4IíȺB$PNNVOJUJFT


                                                 
$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU!   
 
15 
5IFTFDPOETUSBOEPGUIJTOBSSBUJWFCFHJOTXJUIUIFb"CCÃTJESFWPMVUJPOJO
XIJDIFOEFEUIFQSFFYJTUJOH6NBZZBEPSEFSPGHPWFSOBODF5IFOBUVSFPGb"CCÃTJESVMF
DIBOHFEESBNBUJDBMMZEVSJOHUIFDFOUVSJFTCFUXFFOUIFPWFSUISPXPGUIF6NBZZBETBOE
UIFGBMMPGUIFb"CCÃTJEDBMJQIBUFJOrGSPNUFOTJPOTBOEBUUJNFTSFDPODJMJBUJPOXJUI
Ⱦ"MJETVQQPSUFSTUPb"CCÃTJESFMBUJPOTXJUIUIF#VZJETBOE4FMKVRT5IFȺ"CCÃTJEDBMJQIT
IBESVMFE#BHIEBETJODFUIFDBMJQI.BOTVSIBEGPVOEFEUIFDJUZJOCVUJO
4BNBSSBCFDBNFUIFOFXȺ"CCÃTJEDBQJUBM5IFȺ"CCÃTJETXIPUPPLQPXFSJOPOB
QMBUGPSNPGTVQQPSUGPSUIFGBNJMZPG.V૛BNNBETPPOCSPLFXJUIUIFJSTVQQPSUFST
)JMBSZ,JMQBUSJDLQBJOUTBHSJNQPSUSBJUPGFBSMZb"CCÃTJESVMFXSJUJOHUIBUlUIF
b"CCÃTJESFWPMVUJPOOPUPOMZTIBSQFOFEJEFPMPHJDBMEJGGFSFODFTCVUJUCSPVHIUUIF
FTUBCMJTINFOUPGBDFOUSBMJ[FEHPWFSONFOUXIJDITPVHIUUPFMJNJOBUFJEFPMPHJDBM
PQQPOFOUTBOEUIFGJSTUb"CCÃTJETXJUIUIFJSDBNQBJHOTBHBJOTUTVQQPSUFSTPGUIF
6NBZZBETLOPXOTZNQBUIJ[FSTXJUIUIFȾ"MJETBOEUIPTFXIPXFSFEFTDSJCFEBT
[BOÃEJRBDBMMUPNJOENPEFSOHPWFSONFOUTBQQMZJOHBSVUIMFTTDFOTPSTIJQz5IF
GBNPVTBVUIPS*COBM.VRBGGBȾJTBOFBSMZBOEQSPNJOFOUFYBNQMFPGb"CCÃTJE[FBM
BHBJOTUQFSDFJWFEFOFNJFTBOE,JMQBUSJDLEFTDSJCFTIJTEFBUIBTlPOFPGUIFCFTULOPXO
FYBNQMFTPGDFOTPSTIJQPGQSPTFz
                                                 
)JMBSZ,JMQBUSJDLl5IF.FEJFWBM"SBC1PFUBOEUIF-JNJUTPG'SFFEPNz#VMMFUJO	#SJUJTI4PDJFUZ
GPS.JEEMF&BTUFSO4UVEJFT
7PM/P	


,JMQBUSJDLl5IF.FEJFWBM"SBC1PFUBOEUIF-JNJUTPG'SFFEPNz   
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#ZUIFUJNFPGUIFDBMJQI.VUBXBLLJM	S
UIFȺ"CCÃTJETIBETIFEBMM
WFTUJHFTPGUIFJSFBSMJFSMFBOJOHTUPXBSETUIFGBNJMZPGȺ"MíBOEUIFDBMJQIBUFCFDBNFB
4VOOíPSUIPEPYJOTUJUVUJPO8IFOUIFȺ"CCÃTJETSFUVSOFEUP#BHIEBEJOUIFZXFSF
TJHOJGJDBOUMZXFBLFOFEBOEUIFUSVFIPMEFSTPGQPXFSIBECFDPNFUIFJS5VSLJTIHFOFSBMT
XIPNBJOUBJOFEUIFȺ"CCÃTJEDBMJQIBUFJOBDFSFNPOJBMSPMFQFSIBQTNPTUTJHOJGJDBOUGPS
JUTTQJSJUVBMBVUIPSJUZ'PSUVOBUFMZGPSUIF4IíȺBDPNNVOJUZJO#BHIEBEUIF(SFBUFS
0DDVMUBUJPOPGUIF5XFMGUI*NÃNJOPDDVSSFEKVTUBTUIF#VZJEQSJODFTPG%BJMBN
XFSFNPWJOHUISPVHI*SBOBOEUBLJOHUIFDBQJUBMTPG3BZZBOE4IJSB[*O.VȺJ[[BM
%BXMBTXFQUJOUP*SBRBOETFUIJNTFMGVQBTUIFUFNQPSBMSVMFS#BHIEBE-JLFUIF
5VSLJTIHFOFSBMTUIF#VZJEEZOBTUZUIBUBSSJWFEJO#BHIEBEJORVJDLMZUPPLPWFSUIF
NVOEBOFSFTQPOTJCJMJUJFTPGHPWFSOBODFXIJMFUIFȺ"CCÃTJEDBMJQITSFNBJOFEUIFGPDVT
PGSFMJHJPVTMPZBMUZGPSNBOZ4VOOíTVCKFDUTPGUIFFNQJSF
5IFSFMBUJPOTIJQCFUXFFOUIF#VZJEBOEb"CCÃTJEEZOBTUJFTEFTFSWFTNFOUJPOBT
JUIBTCFFOUSFBUFEJOOVNFSPVTXPSLTBOEJTUIFTVCKFDUPGNVDITDIPMBSMZJOUFSFTU(VZ
-F4USBOHFOPUFTUIBUUIF#VZJEQBMBDFTXFSFLOPXOCZDPOUFNQPSBSZDISPOJDMFSTBTUIF
%ÃSBM.BNMBLBU	UIF1BMBDFPGUIF(PWFSONFOU
BOEUIBUUIFQMBDFXIFSFUIFDBMJQI
SFJHOFECVUOPMPOHFSHPWFSOFEXBTDBMMFEUIF%ÃSBM,IJMÃGBU	1BMBDFPGUIF
                                                 
)VHI,FOOFEZ8IFO#BHIEBE3VMFEUIF.VTMJN8PSME	$BNCSJEHF%B$BQP1SFTT

YWJJ   
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$BMJQIBUF
5IJTBSSBOHFNFOUBQQFBSTUPIBWFCFFOBEWBOUBHFPVTGPSBMMQBSUJFT
JOWPMWFEUIF#VZJETEFMJCFSBUFMZSFGVTFEUPUBNQFSXJUIUIFJOTUJUVUJPOPGUIFȺ"CCÃTJE
DBMJQIBUFQSFGFSSJOHJOTUFBEUPVTFUIFDBMJQIBUFUPMFHJUJNBUFUIFJSBVUIPSJUZXJUIUIFJS
4VOOíTVCKFDUT
3PZ.PUUBIFEFIFYQMBJOTUIBUUIFȺ"CCÃTJETBOEUIFJSVTVSQFSTBHSFFEUPDPWFS
FBDIPUIFS`TMPTTXJUIUIFGJDUJPOUIBUUIFDBMJQIIBELFQUGVMMUIFPSFUJDBMTPWFSFJHOUZPWFS
UIFQSPWJODFXIJMFHSBOUJOHBDUVBMDPOUSPMUPUIFVTVSQFS*OUPLFOPGUIJTTPWFSFJHOUZUIF
BDUVBMSVMFS	PGUFODBMMFEBOFNíSPSDPNNBOEFS
IBEUIFOBNFPGUIFSFJHOJOHȺ"CCÃTJE
DBMJQINFOUJPOFEJOUIF'SJEBZDPOHSFHBUJPOBMQSBZFSBOEPOUIFDPJOBHFBOE
EFQFOEFEPOUIFSFDFJQUPGUJUMFTGSPNUIF4VOOíȺ"CCÃTJETJOPSEFSUPBQQFBSMFHJUJNBUF
UPUIFJS4VOOíTVCKFDUT+PIO+%POPIVFBEESFTTFT#BHIEBEVOEFS#VZJESVMFJOIJT
XPSL5IF#VXBZIJE%ZOBTUZJO*SBR)UP)%POPIVFQSJNBSJMZ
GPDVTFTPOUIFSFMBUJPOTIJQTCFUXFFOUIFȺ"CCÃTJEDBMJQITXIPXFSF4VOOíCZUIFUJNF
PGUIF#VZJEUBLFPWFSBOEUIF#VZJEQSJODFT"T3PZ.PUUBIFEFIFYQMBJOTJO-PZBMUZ
BOE-FBEFSTIJQJOBO&BSMZ*TMBNJD4PDJFUZ%POPIVFBMTPEJTDVTTFTUIFNVUVBMTVQQPSU
                                                 
(VZ-F4USBOHF#BHIEBE%VSJOHUIF"CCBTJE$BMJQIBUFGSPN$POUFNQPSBSZ"SBCJDBOE
1FSTJBO4PVSDFT	0YGPSE$MBSFOEPO1SFTT


.PUUBIFEFI-PZBMUZBOE-FBEFSTIJQ!   
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CFUXFFOUIFȺ"CCÃTJETBOE#VZJETXSJUJOHUIBUUIFDBMJQIOPXCFDBNFBTUBUF
GVODUJPOBSZ
5IF#VZJETXFSFJOTPNFWBHVFTFOTF4IJJTBOEUIFQPTJUJPOPG4IíȺB
TVCKFDUTXJUIJOUIFSFBMNBOEJOQPMJUJDBMMJGFDIBOHFEBTBSFTVMUPG#VZJEBTDFOEFODZ
QSPWJEJOHJODSFBTFEQPMJUJDBMTBGFUZGPSUIF5XFMWFS4IíȺBDPNNVOJUZBUUIFUJNFPGUIF
EJTBQQFBSBODFPGUIF5XFMGUI*NÃNBOEUIFSFMJHJPVTVQIFBWBMDBVTFECZIJTGBJMVSFUP
SFUVSO5IF#VZJETVTIFSFEJOBOFSBPGHPWFSONFOUMFOJFODZUPXBSETUIF5XFMWFS4IíȺB
BOErBMPOHXJUIBOVNCFSPGPUIFSGBDUPSTrNJUJHBUFEUIFDSJTJTPGUIF0DDVMUBUJPO.PTU
UIFUBGTíSBEESFTTFEJOUIJTEJTTFSUBUJPOXBTXSJUUFOVOEFSUIF#VZJETXIPPGUFO
QBUSPOJ[FE5XFMWFSJOUFMMFDUVBMT6OEFSUIF#VZJET4IíȺBTVCKFDUTBUUBJOFEIJHIQPMJUJDBM
PGGJDFBOEPOFFYBNQMFPGUIJTQIFOPNFOPOrBM4IBSíGBM.VSUBૃÃBOEIJTSFMBUJWFTr
XJMMCFEJTDVTTFEIFSFBUHSFBUFSMFOHUI
5IJTDIBQUFSBSHVFTUIBUUIFTIJGUGSPNb"CCÃTJEUFNQPSBMBVUIPSJUZUPUIF#VZJE
UBLFPWFSPG#BHIEBETBXBOJNQSPWFNFOUJOUIFTUBUVTPG5XFMWFS4IíȺBJOUFMMFDUVBMT
FWFOUIPVHIUIFZQSPCBCMZOFWFSBDIJFWFEBGVMMTFOTFPGTFDVSJUZ.FJS#BS"TIFS
                                                 
+PIO+%POPIVF5IF#VXBZIJE%ZOBTUZJO*SBR)UP)4IBQJOH*OTUJUVUJPOT
GPSUIF'VUVSF	#PTUPO#SJMM


.PUUBIFEFI-PZBMUZBOE-FBEFSTIJQ

)FJO[)BMN4IíȺJTN	/FX:PSL$PMVNCJB6OJWFSTJUZ1SFTT

   
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OBNFTUIFb"CCÃTJEDBMJQITBTlDPOUFNQPSBSZFOFNJFTPGUIF4IíȺBzXIJDIJTNPTU
MJLFMZBOBDDVSBUFSFGMFDUJPOPGIPX4IíȺBTDIPMBSTUSFBUFEUIFb"CCÃTJETJOUIFJSSFMJHJPVT
UFYUTIPXFWFSUIJTDIBSBDUFSJ[BUJPOEPFTOPUUBLFJOUPBDDPVOUUIFDPNQMFYSFMBUJPOTIJQ
CFUXFFOUIF4IíȺBDPNNVOJUZBOEUIFb"CCÃTJETrBTXFMMBTUIF#VZJETBOE4FMKVRTr
PWFSUIFDPVSTFPWFSTFWFSBMDFOUVSJFT
*OUIF4FMKVR5VSLTUPPL#BHIEBEPWFSGSPNUIFGBMUFSJOH#VZJETUIF
4FMKVRTWJFXFEUIFNTFMWFTBTDIBNQJPOTPG4VOOíPSUIPEPYZBOEEVSJOHUIJTFSBNBOZ
PGUIF4IíȺBPGGJDJBMTXIPIBEBUUBJOFEQPMJUJDBMQPXFSVOEFSUIF#VZJETJOJUJBMMZTVGGFSFEB
CBDLMBTIGSPNUIFOFX4VOOíSVMFSTBOEUIFJSBENJOJTUSBUPST%POPIVFXSJUFTUIBU
IJTUPSJBOTIBWFUFOEFEUPFNQIBTJ[FUIF4VOOJUF4FMKVLDPORVFTUPG*SBRBTUIFLFZ
GBDUPSJOMJGUJOHVQUIF<DBMJQIBUF>UPSFHBJOTPNFPGJUTQBTUQSFTUJHFBGUFSUIFEFHSBEBUJPO
JUIBETVGGFSFEGSPNUIF4IJJUF#VXBZIJET)PXFWFSCPUI%POPIVFBOE(FPSHF
.BLEJTJJOIJTBSUJDMF5IF5PQPHSBQIZPG&MFWFOUI$FOUVSZ#BHIEBE.BUFSJBMTBOE
/PUFTDBVUJPOTUSPOHMZBHBJOTUUIJTQPJOUPGWJFX%POPIVFXSJUFTUIBUUIFBMMJBODF
CFUXFFOUIF4FMKVRTBOEUIFȺ"CCÃTJETXBTPOFPGDPOWFOJFODFSBUIFSUIBOPG
JEFPMPHZXIJMF.BLEJTJOPUFTUIFDMBTIPGJOUFSFTUTCFUXFFO$BMJQIBOE4VMUBOJOUIF
                                                 
#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN
!
%POPIVF5IF#VXBZIJE%ZOBTUZJO*SBR)UP)

%POPIVF5IF#VXBZIJE%ZOBTUZJO*SBR)UP)   
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4FMKVRFSB"OVOEFSTUBOEJOHPGUIF4FMKVRTBTQSBHNBUJDSBUIFSUIBOJEFPMPHJDBMXJMM
IFMQUPJOGPSNUIJTTUVEZ
&BSMJFSIJTUPSJPHSBQIZDPODFSOJOHUIJTQFSJPEIBTUFOEFEUPBDDFQUUIFBSHVNFOU
UIBUUIFBSSJWBMPGUIF4FMKVRTXBTEJTBTUSPVTGPSUIF5XFMWFSTFTQFDJBMMZGPMMPXJOHUIF
UPMFSBOUEFDBEFTVOEFSUIF#VZJET)PXFWFS)FJO[)BMNOPUFTUIBUFWFOUVBMMZlBGUFS
UIFFTUBCMJTINFOUPGUIFFNQJSFB4IíȺJUFGSPN2VNNCFDBNF'JOBODF.JOJTUFS
	NVTUBXGí
BOEGSPNUIFOPO4IíȺJUFWJ[JFSTrJOQBSUJDVMBSGSPN2VNNÂWBBOE,ÃTIÃO
XFSFOPMPOHFSBSBSJUZ5XPPVUPGUIFTJYWJ[JFSTPG4VMUBO4BOKBS	

XFSF4IíȺJUFTz5IJTEJTTFSUBUJPOIBTBSHVFEUIBUUIF#VZJETXFSFOFJUIFSBTMPWFECZ
UIFJS5XFMWFSTVCKFDUTOPSUIF4FMKVRTBTEFTQJTFEBTIBTCFFODPNNPOMZUIPVHIU
"MUIPVHIUIF4FMKVRTTFFNUPIBWFSFBDIFEFWFOUVBMBDDPNNPEBUJPOTXJUIUIFJS
5XFMWFSTVCKFDUT%BGUBSZXSJUFTUIBUlUIFSFWPMUPGUIF1FSTJBO*TNÃȺíMíTMFECZ૚BTBOJ
ଘBCCÃ૛BHBJOTUUIF4BMKĭR5VSLTUIFOFXPWFSMPSETPGUIFb"CCÃTJETDBMMFEGPSUI
BOPUIFSQSPMPOHFE4VOOíSFBDUJPOBHBJOTUUIF*TNÃȺíMíTJOHFOFSBMBOEUIF/J[ÃSí*TNÃȺíMíT
JOQBSUJDVMBS"OFXMJUFSBSZDBNQBJHOBDDPNQBOJFECZNJMJUBSZBUUBDLTPOUIF/J[ÃSí
TUSPOHIPMETJO1FSTJBXBTJOJUJBUFECZ/J୉ÃNBM.VML	E
UIF4BMKĭRWJ[JFSBOE
                                                 
(FPSHF.BLEJTJ5IF5PQPHSBQIZPG&MFWFOUI$FOUVSZ#BHIEBE.BUFSJBMTBOE/PUFT
"SBCJDB5'BTD	4FQU

!
)BMN4IíȺJTN!   
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WJSUVBMNBTUFSPGUIFJSEPNJOJPOTGPSNPSFUIBOUXPEFDBEFTXJUIUIFGVMMFOEPSTFNFOUPG
UIFb"CCÃTJEDBMJQIBOEUIF4BMKĭRTVMUBOz
/PUBMMPG4FMKVRBUUFNQUTUPTJMFODFUIFJSPQQPOFOUTXFSFEJSFDUFEPOMZBUWBSJPVT
4IíȺBHSPVQT5IF4FMKVRTXFSF)BOBGí4VOOíTBOEDBSSJFEPVUQPMJDJFTJO,IVSBTBOUIBU
UBSHFUFEUIFDPNNVOJUZ"TIbBSí4VOOíTXIPXFSFlMBSHFMZ4IÃGJbíJOBGGJMJBUJPOz*O
UIF4FMKVRTVMUBO5VHISJM#FHlQSPDMBJNFEUIBUUIF4IíbBBOE"TIbBSíXFSFUP
CFDVSTFEGSPNUIFQVMQJUTPG,IVSBTBOzBOE.BSUJO/HVZFOOPUFTUIBUUIFQVCMJDDVSTJOH
PGUIFTFHSPVQTNBZIBWFCFFOJOTUJUVUFECZUIF4FMKVRTJO,IVSBTBOBTFBSMZBT

4FMKVRBDUJPOTrFTQFDJBMMZUBLFOCZUIFWJ[JFS,VOEVSírBHBJOTUUIF"TIbBSíTPG
/JTIBQVSEJSFDUMZBGGFDUFEUIFTDIPMBSBM2VTIBZSíXIPXBTBSSFTUFEJO"GUFS
IJTSFMFBTFBM2VTIBZSíXFOUUP#BHIEBEBOENBZIBWFDPOUJOVFEIJTKPVSOFZBOE
NBEFUIF૛BKK"M2VTIBZSíSFUVSOFEUP/JTIBQVSBUUIFFOEPGIJTMJGFBOE/HVZFO
XSJUFTUIBUBGUFS5VHISJM#FH`TEFBUIJOBOEUIFBTDFOUPG/J୉ÃNBM.VMLBTUIF
OFXTVMUBO`TWJ[JFSlUIFQFSTFDVUJPOXBTGJOBMMZCSPVHIUUPBOPGGJDJBMFOE6OEFSUIF
                                                 
'BSIBE%BGUBSZ5IF*TNÃȺíMíT5IFJS)JTUPSZBOE%PDUSJOFT	/FX:PSL$BNCSJEHF6OJWFSTJUZ
1SFTT

!
.BSUJO/HVZFO4VGJ.BTUFSBOE2VS`BO4DIPMBS"Cĭ`M2ÃTJNBM2VTIBZSíBOEUIF-BଣÃ`JGBM
JTIÃSÃU	-POEPO0YGPSE6OJWFSTJUZ1SFTT

!
/HVZFO4VGJ.BTUFSBOE2VS`BO4DIPMBS

/HVZFO4VGJ.BTUFSBOE2VS`BO4DIPMBS
!
/HVZFO4VGJ.BTUFSBOE2VS`BO4DIPMBS!   
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QBUSPOBHFBOEHVJEBODFPG/J୉ÃNBM.VML2VTIBZSíXBTBCMFUPMJWFJOFBTFBOEDPNGPSU
GPSUIFSFTUPGIJTEBZTJO/JTIBQVSz*ONPSFFWJEFODFPGIJTUPMFSBODFUPXBSETUIF
"TIbBSíT/J୉ÃNBM.VMLlBQQPJOUFEUIFGPSFNPTU4IÃGJbí"TIbBSíPG/JTIBQVS*NÃNBM
)BSBNBZOBM+VXBZOJBTEJSFDUPSBOEQSPGFTTPSPGMBXzPGUIFGJSTU/J୉BNJZZBUIBUIF
CVJMUJO/JTIBQVSBSPVOE

5XFMWFS&YFHFUFT

5IJTEJTTFSUBUJPOUSBDFTEFWFMPQNFOUTJOFBSMZ5XFMWFS4IíȺBQPMJUJDBMUIFPSZCZ
DPNQBSJOHUIFUBGTíSPG5XFMWFSFYFHFUFTJOUIFOJOUIUISPVHIFMFWFOUIDFOUVSJFT*Ol"
4UVEZPG*NÃNí4IíȺí5BGTíSz.BINPVE"ZPVCXSJUFTUIBUlUIFGJSTUHFOFSBUJPOPG4IíȺí
DPNNFOUBUPSTXFSFEJTDJQMFTPGUIF*NÃNT.FOMJLF;VSÃSBJCO"ȺZVO.V૛BNNBEJCO
.VTMJNBOEPUIFSTDMPTFUPUIFEJTDJQMFTPGUIFGJGUIBOETJYUI*NÃNTXFSFBNPOHUIF
GJSTUBVUIPSJUJFTJOUIF4IíȺíDPNNVOJUZPOUBGTíSBOEPUIFSSFMJHJPVTTDJFODFTz)PXFWFS
OPOFPGUIFJSXPSLIBTTVSWJWFEFYDFQUGPSXIBUIBTlCFFOQSFTFSWFEJOUIFXPSLTPGUIF
TFDPOEHFOFSBUJPOPGDPNNFOUBUPST.PTUJNQPSUBOUBNPOHUIFTFBSF'VSÃUJCO*CSÃIíN
JCO'VSÃUBM,ĭGí"Cĭ`M/BૃS.V૛BNNBEJCO.BTȺĭEBMȺ"ZZÃTIíBM4BNBSRBOEí"Cĭ`M
                                                 
/HVZFO4VGJ.BTUFSBOE2VS`BO4DIPMBS
!
.BSHBSFU.BMBNVEl5IF1PMJUJDTPG)FSFTZJO.FEJFWBM,IVSBTBOz*SBOJBO4UVEJFT7PM
/P	


.BINPVE"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃO"4UVEZPGUIF1SJODJQMFTBOE
%FWFMPQNFOUPG*NÃNí4IíȺí5BGTíSzJO"QQSPBDIFTUPUIF)JTUPSZPGUIF*OUFSQSFUBUJPOPGUIF
2VS`BOFE"OESFX3JQQJO	0YGPSE$MBSFOEPO1SFTT
   
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૚BTBOȺ"MíJCO*CSÃIíNBM2VNNíBOE.V૛BNNBEJCO*CSÃIíNBM/VȺNÃOíz5IJT
EJTTFSUBUJPOUSFBUTUIFXPSLPG'VSÃUJCO'VSÃUBMȺ"ZZÃTIíBOEȺ"MíJCO*CSÃIíNBM2VNNí
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
"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃOz!   
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

$PODMVTJPOT

5IJTDIBQUFSIBTUBLFOBCSJFGMPPLBUUIFMJWFTBOEEJGGFSFOUSPMFTQMBZFECZTPNF
PGUIFNPTUQSPNJOFOU5XFMWFS4IíȺBFYFHFUFTJONFEJFWBM#BHIEBEBOEBUUIFQPMJUJDBM
DPOUFYUJOXIJDIUIFZMJWFE#BS"TIFSBSHVFTUIBUUIF5XFMWFS4IíȺBGFBSFEb"CCÃTJESVMF
FOPVHIUPDPEFUIFJSXSJUUFOMBOHVBHFJOBOFGGPSUUPFTDBQFOPUJDFGSPNUIFQPMJUJDBM
BVUIPSJUJFTXSJUJOHUIBUlSFMJHJPVTBOEJEFPMPHJDBMNJOPSJUJFTNBZGJOEUIFNTFMWFTJO
EBOHFSBTBSFTVMUPGPWFSUBOEDBSFMFTTFYQSFTTJPOPGJEFBTVOQBMBUBCMFUPUIFSVMJOH
NBKPSJUZ*UXPVMEBQQFBSUIBUXJUIJO*NÃNí4IíȺJTNUIFVTFPGTFDSFUMBOHVBHFEFSJWFT
NBJOMZGSPNGFBSPGUIFSVMJOHNBKPSJUZz
#BS"TIFSFYQMBJOTUIBUl*NÃNíTDIPMBSTOFFEFEUPXBMLBGJOFMJOFPOUIFPOF
IBOEUIFZUSJFEOPUUPTBDSJGJDFFYQSFTTJPOPGUIFJSSFBMJOUFOUJPOTXIFOFWFSQPTTJCMFPO
UIFPUIFSIBOEUIFZIBEUPNBLFTVSFUIBUUIFFYQSFTTJPOPGTVDIJEFBTEJEOPUBSPVTF
UIFXSBUIPGUIFJS4VOOíPQQPOFOUT5IJTJTPOFPGUIFDMFBSFTUNBOJGFTUBUJPOTPGUIF
EPDUSJOFPGUBRJZZBz8IBUXFXJMMTFFJOUIFTFDIBQUFSTJTBSFMVDUBODFUPTBDSJGJDFUIBU
lFYQSFTTJPOPGUIFJSSFBMJOUFOUJPOTzXJUIJOUIFHFOSFPGUBGTíSXIJMFTIPSUFSUSFBUJTFTPS
NBUFSJBMDPNNJTTJPOFECZUIFUFNQPSBMBVUIPSJUJFTTFFNTEFWPJEPGUIBUFYQSFTTJPO
                                                 
#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN

#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN   
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$)"15&3580

"M4IBZLIBMଢĭTí`T*OUSPEVDUJPOUPIJT5BGTíS
"O&YFHFUF`T1SJPSJUJFTBOE$PNNJUNFOUT


.V૛BNNBEJCOBM૚BTBOBMଢĭTíBOE&YFHFTJT

.V૛BNNBEJCOBM૚BTBOBMଢĭTíMBUFSLOPXOBTBM4IBZLIBMଢĭTíXBTCPSOJO
ଢĭTJOXIJDIXBTBUUIFUJNFBENJOJTUFSFECZUIF4ÃNÃOJET"MଢĭTíNPWFE
UP#VZJESVMFE#BHIEBEBSPVOEXIFSFIFTUVEJFEXJUIBM4IBZLIBM.VGíE
	E
BOEUIFOXJUIBM4IBSíGBM.VSUBૃÃ	E
+BOF%BNNFO.D"VMJGGF
XSJUFTUIBUlVQPOUIFEFBUIPGBM4IBSíGBM.VSUBૃÃBMଢĭTíBTTVNFEUIFMFBEJOH
JOUFMMFDUVBMQPTJUJPOJOUIF#BHIEÃE4IíȾíDPNNVOJUZzCVUPOMZlFOKPZFEUIFQSFTUJHFPGIJT
IPOPSTGPSMJUUMFNPSFUIBOUFOZFBSTz8IFOUIF4FMKVRTUPPL#BHIEBEGSPNUIF#VZJET
JOBMଢĭTíGMFEUP/BKBGXIFSFIFMJWFEVOUJMIJTEFBUIJT"MଢĭTí`T
SPMFJOUIFFTUBCMJTINFOUPGUIF5XFMWFS4IíȺBPSUIPEPYDBOPOIBTCFFOEJTDVTTFEJOUIF
JOUSPEVDUJPOUPUIJTEJTTFSUBUJPOBOEUIJTDIBQUFSXJMMTJUVBUFBMଢĭTí`TUBGTíSXJUIJOUIF
DPOUFYUPGDPOUFNQPSBSZFYFHFTJT
#SVDF'VEHFTVNNBSJ[FTUIFUSFOETJOFBSMZBOEDMBTTJDBMFYFHFTJTXSJUJOHUIBU
FBSMZFYFHFUJDBMXPSLTGPDVTFEPOFJUIFSMFYJDBMPSDPOUFYUVBMDPODFSOTXIJDI
                                                 
.D"VMJGGF2VS`ÃOJD$ISJTUJBOT
!
.D"VMJGGF2VS`ÃOJD$ISJTUJBOT
!
.D"VMJGGF2VS`ÃOJD$ISJTUJBOT!   
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SFTQFDUJWFMZFYQMBJOFElTUSBOHFPSVOVTVBMXPSETzBOElUIFDJSDVNTUBODFTPGBQBSUJDVMBS
QPSUJPOPGSFWFMBUJPOz'VEHFXSJUFTUIBUlCZUIFGPVSUIUFOUIDFOUVSZUBGTíSXPSLT
DPOUBJOFEPOUIFPOFIBOEBWBSJBCMFRVBOUJUZPGUSBOTNJUUFESFQPSUTGSPNUIFFBSMZ
BVUIPSJUJFT0OUIFPUIFSIBOEUIFZBMTPDPOUBJOFENBUFSJBMNVDINPSFSFDFOUJOPSJHJO
XIFUIFSEJTDVTTJPOTEFSJWFEGSPNUIFEFWFMPQJOH*TMBNJDTDJFODFT	QIJMPMPHJDBMNBUUFST
UIFPMPHJDBMEFCBUFTWBSJBOUSFBEJOHT
PSKVEHNFOUPOBOEHMPTTJOHPGFBSMJFS
JOUFSQSFUBUJPOTz5IFTFDPOEBOEUIJSEDIBQUFSTPGUIJTEJTTFSUBUJPOXJMMJMMVTUSBUFUIF
SFMJBODFPO૛BEíUIPGNPTUPGUIF5XFMWFSFYFHFTJTUIBUQSFEBUFBMଢĭTí
"MଢĭTí`TDPODFSOXJUIXIBU'VEHFDBMMTUIFNPSFSFDFOUNBUFSJBMJTTUSPOHMZ
FWJEFOUJOUIFCPEZPGIJTUBGTíSBTXFMMBTJOIJTJOUSPEVDUJPO"MଢĭTí`TJOUSPEVDUJPOUPIJT
5JCZÃOIBTCFFODBMMFElUIFGJSTUHSFBUSBUJPOBMJTU*NÃNíDPNNFOUBSZzBOE.D"VMJGGF
OPUFTUIBUlBMଢĭTí`TCJPHSBQIFSTGSFRVFOUMZSFGFSUPUIJTUBGTíSBTUIFGJSTUUIBU
JODPSQPSBUFEBMMUIFTDJFODFTPGUIF2VS`ÃOz"MଢĭTíCFHJOTIJTJOUSPEVDUJPOXJUIBCSJFG
EJTDVTTJPOPG૛BEíUIBEESFTTJOHUIFRVFTUJPOPGIPX૛BEíUINBZCFVTFEUPJOUFSQSFUUIF
                                                 
#SVDF'VEHF2VS`ÃOJD)FSNFOFVUJDT"MଢBCSJTíBOEUIF$SBGUPG$PNNFOUBSZ	/FX:PSL
3PVUMFEHF


'VEHF2VS`ÃOJD)FSNFOFVUJDT

"NJS.PF[[J.PIBNNBE"MJBMଢĭTí&ODZDMPQBFEJBPG*TMBN4FDPOE&EJUJPO&EJUFECZ1
#FBSNBO5I#JBORVJT$&#PTXPSUI&WBO%PO[FM81)FJOSJDIT#SJMM0OMJOF
3FGFSFODF)BSWBSE6OJWFSTJUZ/PWFNCFS
IUUQSFGFSFODFXPSLTCSJMMPOMJOFDPNFOUSJFTFODZDMPQBFEJBPGJTMBNBMUVTJ4*.@

.D"VMJGGFDJUFT૚BTBOBMଘBES"HIÃ#V[VSHBMଢJISÃOíBOE૚BTBOȺ*TÃBM૚BLíN.D"VMJGGF
2VS`ÃOJD$ISJTUJBOT   
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2VS`ÃO"MଢĭTíSFGFSFODFTUIFDPODFQUPG.V૛BNNBEBTUIFGJSTUFYFHFUFDJUJOHB૛BEíUI
BCPVUȾ"JTIBJOXIJDITIFSFGFSTUP.V૛BNNBEBTBOJOUFSQSFUFSPGUIF2VS`ÃO
 "MଢĭTíEFWPUFTUIFCVMLPGIJTJOUSPEVDUJPOUPEJTDVTTJOHWBSJPVTNFUIPETPG
JOUFSQSFUJOHUIF2VS`ÃO)FBSHVFTUIBUUIF2VS`ÃODPOUBJOTGPVSDBUFHPSJFTPGNFBOJOHT
XJUIJOJUCVUIFBSHVFTBHBJOTUUIFJEFBUIBUUIFSFBSFTFWFOEJGGFSFOUSFDJUBUJPOT	RJSÃ`BU

JOUIF2VS`ÃOBOEUIBUJOTUFBElUIF2VS`ÃOXBTSFWFBMFEJOPOFUZQFUPPOFQSPQIFUz
"MଢĭTíBEESFTTFTUIFJOUFSSFMBUFERVFTUJPOTPGDMFBS	NV૛LBN
BOEBNCJHVPVT
	NVUBTIÃCJI
QBTTBHFTJOUIF2VS`ÃOBOEUIFDPODFQUPGBCSPHBUJPO	OBTLI
'JOBMMZBM
ଢĭTíDPODMVEFTXJUIBEJTDVTTJPOPGUIFGPVSEJGGFSFOUOBNFTPGUIF2VS`ÃO	BMRVS`ÃOBM
GVSRÃOBMLJUÃCBOEBMEIJLS

,BSFO#BVFSXSJUFTUIBUBMଢBCBSíCFMJFWFEUIBUlLOPXMFEHFPGUIFNFBOJOHPGUIF
UFYUBOEOPUKVTUJUTXPSETJTOFDFTTBSZGPSBMM.VTMJNTzCVUTIFBSHVFTUIBUlXPSLTPG
UBGTíS|PCFZQBSUJDVMBSHFOSFDPOTUSBJOUTXIJDIBGGFDUUIFJSDPOUFOUUIFTFJODMVEFUIF
DJUBUJPOPGBVUIPSJUJFTXIPPGUFOIBWFEJGGFSJOHPQJOJPOTPOUIFNFBOJOHPGUIFWFSTFBOE
MFOHUIZHSBNNBUJDBMFYQMBOBUJPOT5IFTFFMFNFOUTPGUFOSFBEBTTDIPMBSMZEJTDVTTJPOT
GPSTQFDJBMJTUTz#BVFSBSHVFTUIBUlUIFNBUFSJBMJOUIFJOUSPEVDUJPOTUPXPSLTPGUBGTíS
TFSNPOTBOEXPSLTPGFYFHFTJT|HJWFTUIFTUSPOHJNQSFTTJPOUIBUFYFHFUFTJOUFOEFE
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

#BVFSlb*)BWF4FFOUIF1FPQMF`T"OUJQBUIZUP5IJT,OPXMFEHF`z   
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GPSUIFJSXPSLTPGUBGTíSUPCFSFBECZEJGGFSFOUMFWFMTPGTDIPMBSz4JNJMBSMZUPBMଢBCBSí
XFTIBMMTFFUIBUBMଢĭTíBENPOJTIFTUIPTFXIPEPOPUlSFGMFDUPO<UIF2VS`ÃO`T>
NFBOJOHTzBOEUIBUIFRVPUFT2BTQBSUPGUIJTDIBTUJTFNFOU)PXFWFSBT
#BVFSBSHVFTJUJTVOMJLFMZUIBUBMଢĭTíJOUFOEFEUIFTFJOTUSVDUJPOTGPSBOBVEJFODF
CFZPOEUIFFYFHFUFT
"MUIPVHI#BVFSEPFTOPUGPDVTPOUIFQBSUJDVMBSFYBNQMFPG5XFMWFS4IíȺB
FYFHFTJTIFSDPODMVTJPOTDPODFSOJOHUIFCSPBEOBUVSFPGUBGTíSTUBOEXIFOBQQMJFEUPBM
ଢĭTí`TJOUSPEVDUJPOUPIJTUBGTíSBTFNJOBMXPSLJOUIFTDIPMBSTIJQPG5XFMWFS4IíȺJTN"T
#BVFSXSJUFTNFEJFWBMFYFHFUFTlEJEOPUJOUFOEGPSUBGTíSXPSLTUPBQQFBMUPBCSPBE
QPQVMBSOPOMFBSOFEBVEJFODFz"MଢĭTí`TJOUSPEVDUJPOUPIJTUBGTíSJMMVTUSBUFTUIJTQPJOU
JOJUTOFHMFDUPGUPQJDTrTVDIBTUIF0DDVMUBUJPOPGUIF5XFMGUI*NÃNrUIBUNJHIUIBWF
MFOUJUHSFBUFSBQQFBMUPBMBSHFSBVEJFODF"MUIPVHIBMଢĭTíOFWFSTQFDJGJFTUIFJOUFOEFE
BVEJFODFGPSIJTXPSLIJTDIPJDFTPGUPQJDTJOIJTUBGTíSJOEJDBUFUIBUIFDPVMEIBWFPOMZ
JNBHJOFEBTQFDJBMJ[FErBOENPTUMJLFMZ4IíȺBrBVEJFODFGPSUIJTUFYU
 5IFEPDUSJOFPGUIF0DDVMUBUJPOPGUIF5XFMGUI*NÃNXBTTUJMMJOUIFQSPDFTTPG
CFJOHFTUBCMJTIFEEVSJOHBMଢĭTí`TMJGFUJNFrBOEBMଢĭTíIJNTFMGXBTBLFZGJHVSFJOUIF
EFWFMPQNFOUPGUIJTEPDUSJOF)PXFWFSPOFPGUIFNPSFOPUBCMFFMFNFOUTPGBMଢĭTí`T
                                                 
#BVFSlb*)BWF4FFOUIF1FPQMF`T"OUJQBUIZUP5IJT,OPXMFEHF`z
!
l5IFOEPUIFZOPUSFGMFDUVQPOUIF2VS`ÃOPSBSFUIFSFMPDLTVQPO<UIFJS>IFBSUT z	2


#BVFSlb*)BWF4FFOUIF1FPQMF`T"OUJQBUIZUP5IJT,OPXMFEHF`z!   
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UBGTíSJTIJTJOBUUFOUJPOUPUIFHIBZCBXIJDIXFNBZDBMMUIFlHIBZCBQBSBEPYz*O
EJGGFSFOUJBUJOHCFUXFFODPOUFNQPSBSZ5XFMWFSTDIPMBSTIJQUIBUBEESFTTFTUIFHIBZCB
BOEFYFHFTJTUIBUMFBWFTJUMBSHFMZVONFOUJPOFEXFNBZDPODMVEFUIBUXPSLTEFBMJOH
XJUIUIF0DDVMUBUJPOBSFQSBHNBUJDBOEJOTUSVDUJPOBMXIJMFUBGTíSJTXSJUUFOUPTFSWFPUIFS
QVSQPTFTBOEPUIFSBVEJFODFT'SPNUIFEJTUJODUJPOTCFUXFFOFYFHFTJTBOEOPO
FYFHFUJDBMXPSLXFMFBSOUIBUFYFHFTJTJTBQJFUJTUJDBDUEFNBOEJOHDPNNJUNFOUUP
SFMJHJPVTUSVUISBUIFSUIBOUPNPSFQSBHNBUJDDPODFSOT

.V૛BNNBEJCOBM૚BTBOBMଢĭTí`T	E
*OUSPEVDUJPOUPIJTUBGTíS

"M4IBZLIBMଢĭTíCFHJOTIJTJOUSPEVDUJPOUPIJTUBGTíSXJUIBEJTDVTTJPOPGUIF
QSBDUJUJPOFSTPGUIFWBSJPVTCSBODIFTPG*TMBNJDTDJFODFTJOPSEFSUPTJUVBUFUIFEJTDJQMJOF
PG2VS`ÃOJDDPNNFOUBSZBOEUIFFYFHFUFT"M4IBZLIBMଢĭTíCSJFGMZNFOUJPOTUIF
lUSBOTNJUUFECPPLTPG૛BEíUIzOPUJOHUIBUUIFNBKPSJUZPGIJTDPOUFNQPSBSJFTDPNQJMFE
૛BEíUICPPLT)FUIFOEJTDVTTFTUBGTíSOPUJOHUIBUUIFGJSTUFYFHFUFTXFSFUIFlȾVMBNÃ`PG
UIFVNNBz"M4IBZLIBMଢĭTíUIFONFOUJPOTBMଢBCBSíBOElPUIFSTMJLFIJNzCFGPSF
UVSOJOHUPBTIPSUDSJUJRVFPGUIFPMPHJBOT	NVUBLBMMJNĭO
TVDIBT"CĭȾ"MíBM+VCÃ`íBOE
UIFKVSJTUT	GVRBIÃ`
TVDIBTBM#BMLIíBTXFMMBT.V૛BNNBEJCO#B૛S"Cĭ.VTMJNBM
*ଙGBIÃOíBOEȾ"MíJCOȾ*TBBM3VNNÃOí5IF4IíȺB૛BEíUINPWFNFOUPGDPNQJMFSTMJLFBM
,VMBZOíBOE*CO#ÃCBXBZIXBTGPMMPXFECZBOJOUFSFTUJOXSJUJOH2VSȽÃOJDDPNNFOUBSZ
                                                 

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM   
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BOEBMଢĭTíXBTJOTUSVNFOUBMJOCSJEHJOHUIFHBQCFUXFFOUIF૛BEíUIBOEUBGTíS
NPWFNFOUT5IFEJTDJQMJOFPGKVSJTQSVEFODFCVJMUVQPOUIFEJTDJQMJOFTPG૛BEíUI
DPNQJMBUJPOBOEFYFHFTJTBOE)BMNOPUFTUIBUlJUXBTUIF#BHIEBEJTXIPQSPEVDFEUIF
QSJODJQMFTPGKVSJTQSVEFODF	VTĭMBMGJRI
IFODFGPSUIVTFECZUIF*NÃNíTBOEBTTJHOFE
SFBTPO	ȺBRM
BGVOEBNFOUBMSPMF
#SVDF'VEHFQSPWJEFTBDPNQMFUFUSBOTMBUJPOPGUIJTQBTTBHFGSPNBMଢĭTí`T
JOUSPEVDUJPO
*IBWFGPVOEBNPOHUIPTFXIPIBWFVOEFSUBLFOBDPNNFOUBSZPOUIF2VS`ÃO
GSPNUIFTDIPMBSTPGUIFVNNBTPNFXIPHPPOBUMFOHUIHJWJOHBMMJUT
TJHOJGJDBUJPOTBOEGVMMDPNQSFIFOTJPOPGXIBUIBTCFFOTBJEBCPVUJUGSPNJUT
WBSJPVTBOHMFTMJLFBMଢBCBSíBOEPUIFSTBOETPNFXIPBSFUPPCSJFGNFOUJPOJOH
JUTMFYJDBMSBSJUJFTPSUIFMJOHVJTUJDFMFNFOUT	EIJLSHIBSíCJIJXBNBȾÃOíBMGÃ୉JIJ

5IPTFJOCFUXFFOGPMMPXBQBUITVJUFEUPUIFJS<PXO>TUSFOHUITBOEUIFZMFBWF
BTJEFUIBUPGXIJDIUIFZIBWFOPGBNJMJBSJUZ	NBȾSJGB
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MBOHVBHFPGUIF2VS`ÃOXBTUBNQFSFEXJUIJOPSEFSUPSFNPWFSFGFSFODFTUP4IíȺB
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XSJUJOH

5IFUIJSEPGUIFNJT8IBUJTBHFOFSBM<DPODFQU>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UP(PEGSPNUIFQFPQMFJTBQJMHSJNBHFUPUIF)PVTFrGPSXIPFWFSJTBCMFUP
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OVNCFSPGUIFSBLÃUBOEUIFEFUBJMTPGUIFSJUVBMTPGUIF)BKKBOEJUTDPOEJUJPOT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BOECZUIF
SFWFMBUJPOGSPN(PE"MNJHIUZ

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NFBOJOHT*OTVDIBTDFOBSJPBMଢĭTíBSHVFTUIBUlJUJTOPUQFSNJUUFEUIBUPOFXIP
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DPOTFOTVTBOENVMUJQMFUSBOTNJTTJPOTBSHVJOHUIBUUSBEJUJPOTUIBUBQQFBSPODFDBOOPU
CFHJWFOXFJHIU

4FWFO3FDJUBUJPOTPGUIF2VS`ÃO

 "OOFNBSJF4DIJNNFMXSJUFTUIBUlUIFOVNCFSTFWFOIBTGBTDJOBUFEIVNBOLJOE
TJODFUJNFJNNFNPSJBMzBOETIFFYQMBJOTUIBUFWFOUIFBUUSJCVUJPOPGTQFDJBM
DIBSBDUFSJTUJDTUPUIFOVNCFSTUISFF	XJUIJUTTQJSJUVBMTJHOJGJDBODF
BOEGPVS	XJUIJUT
NBUFSJBMTJHOJGJDBODF
JTEVFJOQBSUUPUIFJSDVNVMBUJWFWBMVF4QFBLJOHTQFDJGJDBMMZPG
UIFJNQPSUBODFPGUIFOVNCFSTFWFOXJUIJOUIF*TMBNJDUSBEJUJPO4DIJNNFMXSJUFTUIBUUIF
GJSTUTĭSBPGUIF2VS`ÃO4ĭSBUBM'BUJIBBEESFTTFTlUISFFPGJUTTFWFOWFSTFT|UP(PEz
XIJMFGPVSWFSTFTlNFOUJPOIVNBOJUZ`TQFUJUJPOTBOEOFFETz0GDPVSTFQSF*TMBNJD
VTFTPGUIFOVNCFSTFWFOBSFGBSUPPOVNFSPVTUPEFUBJMIFSFCVUFYBNQMFTPGUIF
OVNCFSTFWFOXJUIJO*TMBNJODMVEFUIFlDJSDVNBNCVMBUJPOPGUIF,BBCBJO.FDDBzUIF
lTFWFOTMFFQFSTzPG2UIFTFWFOlJOUFSOBMBTQFDUTPGUIF2VSBOXIJDIIBWFCFFO
                                                 
!
)BMN4IíȺJTN

"OOFNBSJF4DIJNNFM5IF.ZTUFSZPG/VNCFST	/FX:PSL0YGPSE6OJWFSTJUZ1SFTT



4DIJNNFM5IF.ZTUFSZPG/VNCFST   
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FNQIBTJ[FEJOMBUFSNZTUJDBMXSJUJOHTBOE4IJJUFFTPUFSJDIFSNFOFVUJDTzBOETFWFO
lDBOPOJDBMGPSNTPG2VSBOSFDJUBUJPOz
"MUIPVHIOPUTUSJDUMZBNVMUJQMFPGTFWFOUIFOVNCFSTFWFOUZUXPBMTPIBTHSFBU
TJHOJGJDBODFJO*TMBNBOEJTSFMFWBOUUPUIJTEJTDVTTJPOPGEJWJTJPOTXJUIJO*TMBN3PZ
.PUUBIFEFIRVPUFTTFWFSBMWFSTJPOTPGUIF૛BEíUIBMUBGSJRBI	USBOTMBUFEBTlUSBEJUJPO
DPODFSOJOHEJWJTJPOz
*OUIFGJSTUUXPWFSTJPOTPGUIJT૛BEíUI.V૛BNNBEUFMMTIJT
GPMMPXFSTUIBUIJTDPNNVOJUZXJMMVMUJNBUFMZEJWJEFJUTFMGJOUPTFWFOUZUISFFTFDUT	NJMMBI

CVUJOUIFTFDPOEWFSTJPO.V૛BNNBEBEETUIBUlBMMPGUIFNBSFJOIFMMGJSFFYDFQUPOF
SFMJHJPVTHSPVQz*OUIFUIJSEJUFSBUJPOPGUIJT૛BEíUI.V૛BNNBETBZTUIBUlNZ
DPNNVOJUZXJMMEJWJEFJOUPTFWFOUZUXPBMMPGUIFNJOIFMMGJSFFYDFQUPOFz
*OUFSQSFUBUJPOTPGUIJT૛BEíUIFTQFDJBMMZPGXIJDITFDUJTTQBSFEGSPNUIFGJSFTWBSZ
EFQFOEJOHPOXIJDIHSPVQJTUSBOTNJUUJOHUIFUSBEJUJPO.PUUBIFEFIBSHVFTUIBUlOPUUIF
MFBTUDVSJPVTUIJOHBCPVUUIJTGBNJMZPGUSBEJUJPOTJTUIFDMBJNUIBU*TMBNTIPVMECF
TVQFSJPSJOOVNCFSPGTFDUBSJBOEJWJTJPOTzTJODFJOFBDIWBSJBUJPOPGUIF૛BEíUIUIF
+FXJTIBOE$ISJTUJBODPNNVOJUJFTBSFFBDITBJEUPIBWFPOFMFTTTFDUUIBOUIF.VTMJN
                                                 
4DIJNNFM5IF.ZTUFSZPG/VNCFST

3PZ1.PUUBIFEFIl1MVSBMJTNBOE*TMBNJD5SBEJUJPOTPG4FDUBSJBO%JWJTJPOTz4WFOTL
5FPMPHJTL,WBSUBMTLSJGU"SH	


.PUUBIFEFIl1MVSBMJTNBOE*TMBNJD5SBEJUJPOTPG4FDUBSJBO%JWJTJPOTz

.PUUBIFEFIl1MVSBMJTNBOE*TMBNJD5SBEJUJPOTPG4FDUBSJBO%JWJTJPOTz   
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DPNNVOJUZ1FSIBQTNPTUJOUFSFTUJOHGPSPVSEJTDVTTJPOrBOEGPSBM4IBZLIBMଢĭTí`T
FYBNJOBUJPOPGUIFTFWFOSFDJUBUJPOTBOENFBOJOHTPGUIF2VS`ÃOrJTUIF
BDLOPXMFEHFNFOUTVDITFDUBSJBOEJWJEFTBOEFWFOUIFDMBJNUPNPSFPGUIFTFEJWJEFT
UIBOPUIFSSFMJHJPOT
"M4IBZLIBMଢĭTíBEESFTTFTUIFRVFTUJPOPGTFWFOSFDJUBUJPOT	RJSÃ`ÃU
BOETFWFO
NFBOJOHT	BCXÃCNBȺÃOJPSB૛SVG
CVUEPFTOPUTFFNUPEJGGFSFOUJBUFCFUXFFOUIFTF
WBSJPVTUFSNT"MଢĭTíOFYUBEESFTTFTUIFWJFXUIBUUIF2VS`ÃOIBTTFWFONFBOJOHT
PSBDDPSEJOHUPTPNFTDIPMBSTSFDJUBUJPOT"MଢĭTíBTTFSUTIJTBSHVNFOUTUBUJOHlBOE
LOPXUIBUUIFLOPXMFEHFGSPNUIFTDIPPMPGPVSDPNQBOJPOT|JTUIBUUIF2VS`ÃOXBT
SFWFBMFEJOPOFUZQF	૛BSG
UPPOFQSPQIFUz1SFTFOUJOHUIFPQQPTJOHBSHVNFOUBM
ଢĭTíXSJUFTlBOEUIPTFPGPUIFSNBEIIBCTOBSSBUFEUPVTUIBUUIF1SPQIFUTBJEbUIF
2VS`ÃOXBTSFWFBMFEJOTFWFOXBZT	B૛SVG
`|"OEBDDPSEJOHUPTPNFPGUIFNbJOTFWFO
DIBQUFST`z"ZPVCOPUFTUIBUBMଢĭTí`TSFKFDUJPOPGUIFlTFWFONPEFTPSEJBMFDUTzBT
XFMMBTIJTSFKFDUJPOPGlOPUPOMZUIFQSJODJQMFPGUB૛SíGCVUBMTPBOZTVHHFTUJPOUIBUUIF
2VS`ÃOJOVTFJTOPUUIFUSVFBOEBVUIFOUJD2VS`ÃOzDBNFBUBUJNFPGlSFMBUJWFTUBCJMJUZzr
                                                 
.PUUBIFEFIl1MVSBMJTNBOE*TMBNJD5SBEJUJPOTPG4FDUBSJBO%JWJTJPOTz

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
   
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QSFTVNBCMZJOUIFQPMJUJDBMTJUVBUJPOBUMBSHFBOEGPSUIF5XFMWFS4IíȺBDPNNVOJUZJO
QBSUJDVMBS
"MUIPVHIBMଢĭTíEJTBHSFFTXJUIUIJTQSFNJTFIFFMBCPSBUFTPOUIFTFWFO
NFBOJOHTXSJUJOHlBOEUIFZEJTBHSFFEPWFSUIFFYQMBOBUJPOPGUIFSFQPSUBOEBHSPVQ
DIPTFUIBUJUTNFBOJOHPGTFWFONFBOJOHTXBTDPNNBOE	`BNS
QSPIJCJUJPO	OBIí

QSPNJTF	XBȺBE
UISFBU	XBȺíE
EFCBUF	KBEBM
OBSSBUJWF	RBଙଙBଙ
BOEQBSBCMFT
	`BNUIÃM
"OE*CO.BTȺĭEOBSSBUFEUIBUUIF1SPQIFUTBJEbUIF2VS`ÃOXBTSFWFBMFEJO
TFWFOXBZTSFQSJNBOE	[BKBS
DPNNBOE	`BNS
QFSNJUUFE	૛BMÃM
GPSCJEEFO	૛BSÃN

TUSFOHUI	NV૛LBN
PCTDVSF<QBTTBHFT>	NVUBTIÃCJI
BOEQBSBCMFT	`BNUIÃM
`z
 "MଢĭTíUIFOUVSOTUPBOPUIFSJOUFSQSFUBUJPOPGUIFQISBTFlUIF2VS`ÃOXBT
SFWFBMFEJOTFWFOXBZTzFYQMBJOJOHUIBUTPNFTDIPMBSTVOEFSTUPPEJUUPNFBOlTFWFO
EJGGFSFOUMBOHVBHFT	MVHIÃU
zXIJMFPUIFSTDIPMBSTTBJElbUIF2VS`ÃOXBTSFWFBMFEJO
TFWFOMBOHVBHFTGSPNBNPOHUIFMJUFSBSZMBOHVBHFT	BMMVHIÃUBMGBଙí૛BI
CFDBVTF
TPNFPGUIFUSJCFTXFSFNPSFMJUFSBSZUIBOPUIFST`BOEUIJTJTXIBUBMଢBCBSíDIPTFz
'JOBMMZBMଢĭTíBEESFTTFTUIFRVFTUJPOPGUIFTFWFOSFDJUBUJPOTXSJUJOHlBOETPNFPG
UIFNTBJEUIBUUIFSFBSFTFWFOEJGGFSFODFTCFUXFFOUIFSFDJUBUJPOT	BMRJSÃ`ÃU
z"MଢĭTí
                                                 
"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃOz
!
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
   
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HJWFTFYBNQMFTPGEJGGFSFOUHSBNNBUJDBMNFUIPETBTIFFYQMBJOTUIFTFWFOSFDJUBUJPO
PQUJPOTUIFTFUFOEUPEFQFOEPOUIFFOEWPDBMJ[BUJPOPGXPSET	JȺSÃC
WPXFMT	૛BSBLÃU

MFUUFST	૛VSĭG
PGXPSETXJUIPVUFOEWPDBMJ[BUJPOEJGGFSFODFTJOUIFPSEFSJOH	BMJLIUJMÃG
CJ`MUBREíNXB`MUB`LIíSOB૛XJRBXMVIĭ
PGDFSUBJOQISBTFTBOEEJGGFSFODFTJOBEEJOH
BOEPNJUUJOHUIFPSEFSPGQISBTFT
 "MଢĭTíBSHVFTUIBUlUIFFYQMBOBUJPOPGUIF2VS`ÃOEPFTOPUDPNFPVUPGPOFPG
UIFTFWFOEJWJTJPOT	BMBRTÃN
zBOEUIFOQSPDFFETUPMJTUUIFGJSTUTFUPGEJWJTJPOTUIBU
IFRVPUFEFBSMJFS)FUIFOXSJUFTlUIJTJTXIBUPVSDPNQBOJPOTNFOUJPOFEJOUIF
EJWJTJPOTPGUIFJOUFSQSFUBUJPOPGUIF2VS`ÃO"TGPSXIBUXBTOBSSBUFEBDDPSEJOHUPUIF
1SPQIFUUIBUIFTBJEbUIFSFXBTOPWFSTFSFWFBMFEJOUIF2VS`ÃOUIBUEJEOPUIBWFBO
PVUFS	୉BIS
BOEJOOFS	CBଣO
NFBOJOH`PVSDPNQBOJPOTOBSSBUFEUIJTPOUIFBVUIPSJUZ
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

5IFTFBSFDPNNBOEQSPIJCJUJPOQSPNJTFUISFBUEFCBUFOBSSBUJWFBOEFRVJWBMFODZBMଢĭTí
BM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

*TNBJM,1PPOBXBMBXSJUFTUIBUCPUI*NÃNJBOE*TNÃȺíMí4IíȺBBTTPDJBUFUIF୉BISXJUIlUIF
QSJODJQMFTPGUBO[íMzBOEUIFCBଣOXJUIUB`XíM1PPOBXBMBTUBUFTUIBUlUIFGPSNFSSFGFSTUPUIF
SFWFBMFEUFYUPGUIF2VS`ÃOBOEUIFMBUUFSUPJUTJOOFSFTPUFSJDNFBOJOHz1PPOBXBMB*BMୈÃIJS
XB`M#ÃଣJO&ODZDMPQBFEJBPG*TMBN4FDPOE&EJUJPO&EJUFECZ1#FBSNBO5I#JBORVJT$&
#PTXPSUI&WBO%PO[FM81)FJOSJDIT#SJMM0OMJOF3FGFSFODF)BSWBSE6OJWFSTJUZ
0DUPCFSIUUQSFGFSFODFXPSLTCSJMMPOMJOFDPNFOUSJFTFODZDMPQBFEJBPGJTMBNBM[BIJSXB
MCBUJO4*.@   
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PGUIF*NÃNT	QFBDFCFVQPOUIFN
z"MUIPVHIIFJTPQQPTFEUPUIFJEFBUIBUUIFSF
BSFTFWFOWBSJBOUSFBEJOHTPGUIF2VS`ÃOBMଢĭTíBEWPDBUFTGPSUIFWJFXUIBU2VS`ÃOJD
WFSTFTIPMEEJGGFSFOUJOUFSQSFUBUJPOT
 5IFSFMBUJPOTIJQUIBUBMଢĭTíEFTDSJCFTCFUXFFOUIFJOOFSBOEPVUFSNFBOJOHTPG
WFSTFTQSPWJEFTBDPOUSBTUXJUIUIF*TNÃȺíMí4IíȺíDPODFQUJPOPGUIFTFUXPBTQFDUTXJUI
UIF5XFMWFSWJFXLFFQJOHUIFJOOFSBOEPVUFSNFBOJOHTNPSFTFQBSBUFGSPNFBDIPUIFS
UIBOUIF*TNÃȺíMíDPODFQUJPOPGUIFTFUXPBTQFDUT*TNBJM1PPOBXBMBXSJUFTUIBUl*TNÃȺíMíT
TUSFTTUIBUCPUI<୉BISBOECBଣO>BSFOPUPOMZDPNQMFNFOUBSZUPFBDIPUIFSCVUUIBUUIFZ
BSFBMTPJOUFSUXJOFEXJUIFBDIPUIFSMJLFCPEZBOETPVM0OFXJUIPVUUIFPUIFSUIFSFGPSF
DBOOPUFYJTUz"ZPVCOPUFTUIBUBMଢĭTíBEWPDBUFTlBNPEFSBUFWJFXPG୉BISBOECBଣOz
CVUBMTPXSJUFTUIBUJOBEEJUJPOUPJUTPVUFSBOEJOOFSEJNFOTJPOTUIF2VS`ÃOlNVTUIBWF
NBOZSFGFSFODFTCFZPOEUIFBQQBSFOUNFBOJOHz*OIJTBDDFQUBODFPG୉BISBOECBଣO
CVUSFGVTBMUPKPJOUIFUXPDPODFQUTBTDMPTFMZBTUIFZXFEEFEJO*TNÃȺíMíEPDUSJOFBMଢĭTí
JTGPSNVMBUJOHB5XFMWFSBQQSPBDIUPXBSETUFYUVBMBOBMZTJTUIBUJTPGBQJFDFXJUIIJT
HFOFSBMBUUJUVEFTUPXBSETUIFFTPUFSJD

4JY1BSUTPGUIF2VS`ÃO
                                                 

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

*TNBJM,1PPOBXBMBl*TNÃȺíMíUB`XíMPGUIF2VS`ÃOzJO"QQSPBDIFTUPUIF)JTUPSZPGUIF
*OUFSQSFUBUJPOPGUIF2VS`ÃOFE"OESFX3JQQJO	0YGPSE$MBSFOEPO1SFTT


"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃOz
!   
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
 "MଢĭTíMJTUTGPVSJOUFOUJPOTPGNFBOJOHUIFUIJSEPGXIJDIJTlUIFNFBOJOHPGbJUT
PVUFSNFBOJOH	୉ÃIJS
JTJUTBSUJDVMBUFETQFFDI	MBG୉
BOEJUTJOOFSNFBOJOH	CÃଣJO
JTJUT
FTPUFSJDNFBOJOH	UB`XíM
`XIJDIJTNFOUJPOFECZBMଢBCBSíBOEDIPTFOCZBM#BMLIíz
5IFJEFBUIBUUIF2VS`ÃODPOUBJOTCPUIBOJOOFSBOEPVUFSNFBOJOHQSFEBUFTBMଢĭTíJO
4IíȺíJOUFMMFDUVBMDJSDMFT#BS"TIFSRVPUFTBMȺ"ZZÃTIíXSJUJOHl5IF2VS`ÃOIBTBO
JOUFSOBMBOEBOFYUFSOBM<EJNFOTJPO>	JOOBMRVS`ÃOMBIV୉BISXBCBଣO
zBOEOPUFTUIBU
BMUIPVHI5XFMWFSDPNNFOUBUPSTWBMVFEUIFFTPUFSJDNFBOJOHlUIFZOFWFSEJTDBSEFEUIF
MJUFSBMNFBOJOHPGUIFUFYUTz"ZPVCBSHVFTUIBUUB`XíM	TZOPOZNPVTXJUIUIFJOOFS
NFBOJOHPSCÃଣJO
DBSSJFTUXPNFBOJOHTJOUIFGJSTUUB`XíMBOEUBGTíSBSFUIFTBNFXIJMF
lUIFTFDPOETFOTFPGUB`XíMJTUIBUCBTJDMFWFMPGNFBOJOHXIJDIPOMZ(PELOPXTz
'PSUIFGPVSUINFBOJOHBMଢĭTíXSJUFTlBOEUIFGPVSUIJTXIBU૚BTBOBM#BTSí
TBJEbJGZPVTFBSDIFEGPSJUTJOOFSNFBOJOHBOETPVHIUJUTPVUFSNFBOJOHUIFOZPVXJMM
IBWFVOEFSTUPPEJUTNFBOJOH`BOEBMMPGUIFQBSUTPGUIF2VS`ÃOBSFOPUGFXFSUIBOTJY
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTNUBGTíSBMȺ"ZZÃTIí

#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN
!
"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃOz"ZPVCEPFTOPUQSPWJEFBDJUBUJPO
GPSUIJTEPVCMFJOUFSQSFUBUJPOPGUB`XíMPUIFSUIBOBSFGFSFODFUP2	l|*OEFFE8FIBWF
NBEFJUBO"SBCJD2VS`ÃOUIBUZPVNJHIUVOEFSTUBOE|z
XIJDITVQQPSUT"ZPVC`TGJSTU
JOUFSQSFUBUJPOJFUIBUUIF2VS`ÃOJTJOUFOEFEUPCFVOEFSTUPPE
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DMFBSQBTTBHFT	NV૛LBN
BNCJHVPVTQBTTBHFT	NVUBTIÃCJI
UIFWFSTFTUIBU
BCSPHBUF	OÃTJLI
WFSTFTUIBUBSFBCSPHBUFE	NBOTĭLI
UIFTQFDJGJD	LIÃଙ
BOEUIF
HFOFSBM	ȾÃN
z'VEHFFYQMBJOTUIBUUIFlNV૛LBNBOENVUBTIÃCJI	bDMFBS`BOE
bBNCJHVPVT`
WFSTFTPG2XFSFPGUFOFRVBUFEXJUIUIFBCSPHBUJOHBOEBCSPHBUFE
SFTQFDUJWFMZCVUUIFZXFSFTVTDFQUJCMFPGFWFOXJEFSBQQMJDBUJPOzBOE%BWJE1PXFST
OPUFTUIBUBMଢBCBSíBUUSJCVUFTUIJTWJFXUP*COȾ"CCÃT*CO.BTȾĭE2BUÃEBBM3BCíȾBOE
BMૂB૛૛ÃL"MଢĭTí`TWJFXTFFNTUPCFUIBUUIFBCSPHBUJOHBOEBCSPHBUFEWFSTFTBSF
TFQBSBUFGSPNrBMUIPVHIDMPTFMZSFMBUFEUPrUIFDMFBSBOEPCTDVSFQBTTBHFT
&YQMBJOJOHUIFGJSTUPGUIFTFBMଢĭTíXSJUFTlBTGPSUIFDMFBSWFSTFT|JUJTJOUIF
XBZPG(PE`TTBZJOHb(PEEPFTOPUDIBSHFBTPVMFYDFQU<XJUIUIBUXJUIJO>JUT
DBQBDJUZ`BOE)JTTBZJOHb"OEEPOPULJMMUIFTPVMUIBU(PEIBTGPSCJEEFO<UPCFLJMMFE>
FYDFQUCZ<MFHBM>SJHIU`BOE)JTTBZJOHb4BZb)FJT(PE<XIPJT>0OF``BOE)JT
                                                 
0STJNQMZlQSFDJTFzBTJTHJWFOJO2XIJDIBMଢĭTíRVPUFTPOQBHF

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

'VEHF2VS`ÃOJD)FSNFOFVUJDT

%BWJE41PXFSTl5IF&YFHFUJDBM(FOSFOÃTJLIBM2VS`ÃOXBNBOTĭLVIVzJO"QQSPBDIFTUP
UIF)JTUPSZPGUIF*OUFSQSFUBUJPOPGUIF2VS`ÃOFE"OESFX3JQQJO	0YGPSE$MBSFOEPO
1SFTT

!
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

2

2
   
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TBZJOHb)FOFJUIFSCFHFUTOPSJTCPSO/PSJTUIFSFUP)JNBOZFRVJWBMFOU`|BOE)JT
TBZJOHb*EJEOPUDSFBUFUIFKJOOBOENBOLJOEFYDFQUUPXPSTIJQ.F`z5IFWFSTFTUIBU
BMଢĭTíQSPWJEFTIFSFIBWFDMFBSNFBOJOHBOEJODJEFOUBMMZBMଢĭTíIBTDIPTFO
FYBNQMFTUIBUQSPWJEFJOTUSVDUJPOTPOUIFXPSTIJQPG(PEBOE(PE`TPOFOFTT
 .PWJOHUPUIFTFDPOEJOUFOUJPOBNCJHVPVT2VS`ÃOJDQBTTBHFTBMଢĭTíFYQMBJOT
lBOEUIFBNCJHVPVTJTDBMMFETPCFDBVTFPGUIFSFTFNCMBODFPGXIBUJTJOUFOEFEGSPNJU
XJUIXIBUJTOPUJOUFOEFEJOUIFXBZPG(PE`TTBZJOHb0I<IPXHSFBUJT>NZSFHSFUPWFS
XIBU*OFHMFDUFEJOSFHBSEUP(PE	GíKBOBC"MMBI
`BOE)JTTBZJOHbBOEUIFIFBWFOT
XJMMCFGPMEFEJO)JTSJHIUIBOE`BOE)JTTBZJOHb4BJMJOHVOEFS0VSFZFT	CÃȺBZOJOÃ

<BTSFXBSEGPSIFXIPIBECFFOEFOJFE>zBOE)JTTBZJOHl<(PE>TFOETBTUSBZXIPN
)FXJMMTzBOE)JTTBZJOHbTP)FEFBGFOFEUIFNBOECMJOEFEUIFJSWJTJPOBOEQVUB
TUBNQVQPOUIFJSIFBSUT`z"MଢĭTíJTBSHVJOHUIBUBNCJHVJUZJTGPVOEXIFSFWFSUIF
                                                 
2

2

2

25IFMJUFSBMUSBOTMBUJPOPGUIJTQISBTFJTlCZUIFTJEFPG(PEzXIJDIDBOCFVOEFSTUPPE
BTIBWJOHBOBOUISPQPNPSQIJDNFBOJOH

2


2

2
   
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JOUFOEFENFBOJOHJTUPPTJNJMBSUPUIFVOJOUFOEFENFBOJOHUIFSFCZJNQMZJOHUIBUFJUIFS
NFBOJOHNJHIUCFDPSSFDU
*OUFSFTUJOHMZNPTUPGUIFWFSTFTUIBUBMଢĭTíVTFTBTFYBNQMFTPG2VS`ÃOJD
BNCJHVJUZDPOUBJOTPNFSFGFSFODFUPBOUISPQPNPSQIJDDPODFQUTFTQFDJBMMZ(PE`TSJHIU
IBOEJO2BOE(PE`TFZFTBOEWJTJPOJO2"MଢĭTí`TSFGFSFODFUP(PE`T
QVOJTINFOUTJO2JTQFSIBQTBOPEUPUIFEFCBUFPWFS(PE`TKVTUJDF'VEHFOPUFT
UIBUUIF.VȾUB[JMJUFTGPVOETVQQPSUJO2GPSUIFJSWJFXUIBUlPGEPDUSJOBMMZTJHOJGJDBOU
WFSTFTUIFSFXFSFUIPTFXIPTFMJUFSBMPSFWJEFOUNFBOJOHTEJEOPUSFRVJSFDMBSJGJDBUJPO
BOEUIPTFSFRVJSJOHTPNFLJOEPGFYFHFUJDBMFGGPSUPSFYQFSUJTFUPSFBDIBQSPQFS
VOEFSTUBOEJOHz'VEHFBMTPXSJUFTUIBUFBSMJFS4IíȺBFYFHFUFTTVDIBTBMȺ"ZZÃTIí
lTIPXOPJOUFSFTUJOUIFPUIFSBTQFDUTPGUIFTDSJQUVSFCFZPOEUIFJSMJNJUFETFDUBSJBO
BHFOEBzBOEHJWFTBMȺ"ZZÃTIí`TDPNNFOUBSZPO2BTBOFYBNQMFTJODFBMȺ"ZZÃTIí
BSHVFTUIBUUIFlDMFBSWFSTFTzSFGFSUPȺ"MíJCO"CíଢÃMJCBOEUIF*NÃNTXIJMFUIF
lBNCJHVPVTWFSTFTzSFGFSUP"Cĭ#BLSȺ6NBSBOEȺ6UINÃO*UJTUIJTUZQFPGFYBNQMF
UIBUTIPXTBMଢĭTí`TEFQBSUVSFGSPNFBSMJFS4IíȺBDPNNFOUBSZBOEIJTEFFQJOWPMWFNFOU
XJUIUIFUIFPMPHJDBMEFCBUFTPGIJTPXOUJNF
                                                 
2BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

'VEHF2VS`ÃOJD)FSNFOFVUJDT

'VEHF2VS`ÃOJD)FSNFOFVUJDT
   
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 "MଢĭTíDJUFTUIFDSJUJRVFUIBUUIF2VS`ÃODBOOPUDPOUBJOCPUIDMBSJUZBOE
BNCJHVJUZRVPUJOHIJTEFUSBDUPSTBTTBZJOHlbIPXEPUIFZTBZUIBUUIF2VS`ÃODPOUBJOTJO
JUQSFDJTJPOBOEBNCJHVJUZ|UIJTJTUIFXBZPG)JTTBZJOHb"MJG-BN3B<5IJTJT>B#PPL
XIPTFWFSTFTBSFQFSGFDUFE`BOEb(PEIBTTFOUEPXOUIFCFTUTUBUFNFOUB
DPOTJTUFOU#PPLXIFSFJOJTSFJUFSBUJPO`BOEb*UJT)FXIPIBTTFOUEPXOUPZPVUIF
#PPLJOJUBSFWFSTFTUIBUBSFQSFDJTFrUIFZBSFUIFGPVOEBUJPOPGUIF#PPLrBOEPUIFST
VOTQFDJGJD`z"MଢĭTíSFTQPOETUPUIJTDSJUJDJTNXSJUJOHlXFTBZJUJTOPUNVUVBMMZ
FYDMVTJWFJOUIJTCFDBVTF)FBTDSJCFEUPBMMPGJUUIFRVBMJUZPGCFJOHDMFBSUIFJOUFOUJPO
JOJUJOTVDIBNBOOFSUIBUJUEJEOPUSFBDIJODPSSFDUOFTTDPOUSBEJDUJPOEJTBHSFFNFOU
EJTQBSJUZPSDPOGMJDUCVUUIFSFXBTOPUIJOHGSPNJUUIBUXBTOPUJOUIFVUNPTUPGUIF<MFHBM>
KVEHNFOUFJUIFSJOJUTPVUFSNFBOJOHPSJOJUTQSPPGz"MଢĭTíJTBSHVJOHUIBUEFTQJUF
UIFVOTQFDJGJDWFSTFTOPQBSUPGUIF2VS`ÃOMBDLTDMBSJUZ
 5VSOJOHUPUIFDPODFQUPGBCSPHBUJPOBMଢĭTíXSJUFTlBTGPSUIFWFSTFTUIBU
BCSPHBUF	OÃTJLI
JUJTBMMMFHJUJNBUFQSPPGUIBUJOEJDBUFTBOFOETVDIBTUIF	MFHBM

KVEHNFOUUIBUJTGJYFEJOUIFGJSTUUFYUJOUIFGVUVSFSFHBSEJOHJGOPUGJYFEJOUIFGJSTUUFYU|
8FDPOTJEFSUIFQSPPGPG3FWFMBUJPOCFDBVTFJUJTBQSPPGPGSFBTPOXIFOJUJOEJDBUFTBO
                                                 
2

2!

2

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
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FOETVDIBTUIF	MFHBM
KVEHNFOUUIBUJTGJYFEJOUIFGJSTUUFYUBOEOPUDBMMFE
BCSPHBUJPOz"MଢĭTíJTFYQMBJOJOHUIBUTPNFWFSTFTDBOBCSPHBUFPUIFSTCVUUIBUUIFSF
BSFMFHBMKVEHNFOUTUIBUBSFGJYFEBOEOPUBCSPHBUFECZMBUFSWFSTFT$MBTTJDBM4IíȺB
TDIPMBSTIJQXIPMFIFBSUFEMZBDDFQUTUIFUIFPSZPGBCSPHBUJPOFWFOJGUIFSFBSF
EJTBHSFFNFOUTPWFSJUTFYBDUJNQMJDBUJPOT"ZPVCDJUFTBUSBEJUJPOGSPNUIFGJGUI*NÃN
XIJDITUBUFTUIBUlBCSPHBUJOHWFSTFTBSFUIPTFXIJDIDPOUJOVFVODIBOHFEJOBQQMJDBUJPO
PSSFMFWBODFBOEBCSPHBUFEWFSTFTBSFUIPTFXIJDIIBWFBMSFBEZCFFOGVMGJMMFEz
XIJDIEJGGFSTTPNFXIBUGSPNUIFTUBOEBSEVOEFSTUBOEJOHPGDFSUBJOWFSTFTBCSPHBUJOH
FBSMJFSWFSTFTPOUIFTBNFTVCKFDUT
"MଢĭTíXSJUFTUIBUUIFSFBSFUISFFDBUFHPSJFTPGBCSPHBUJPOJOUIF2VS`ÃOUIFGJSTU
JTUIFlBCSPHBUJPOPGJUTMFHBMKVEHNFOU	૛VLN
XJUIPVUJUTFOVODJBUJPO	MBG୉
zBOEBMଢĭTí
OPUFTUIBUIJTQSPPGUFYUTlJOWBMJEBUFUIFPQJOJPOPGUIPTFXIPQSPIJCJUUIFQFSNJTTJCJMJUZPG
BCSPHBUJPOJOUIF2VS`ÃOz5IFTFDPOEJTlXIBUBCSPHBUFTJUTQSPOVODJBUJPOXJUIPVUJUT
MFHBMKVEHNFOUzBOEUIFUIJSEJTlXIBUBCSPHBUFTJUTQSPOVODJBUJPOBOEJUTMFHBM
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
!
*ODPOUSBTU"ZPVCQSPWJEFTUIFFYBNQMFPGBM,Iĭ`íBNPEFSO5XFMWFS4IíȺBTDIPMBSXIP
WJFXFEUIFUIFPSZPGBCSPHBUJPOBTlVOBDDFQUBCMFz"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU
2VS`ÃOz

"ZPVCl5IF4QFBLJOH2VS`ÃOBOEUIF4JMFOU2VS`ÃOz"ZPVCEPFTOPUQSPWJEFUIFPSJHJOBM
TPVSDFGPSUIJTUSBEJUJPO
!
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
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KVEHNFOUz"MଢĭTíFYQMBJOTUIBUIFBEESFTTFTUIFTQFDJGJDTPGBCSPHBUJPOrUIFlXPSET
JOUIFDPOEJUJPOTPGBCSPHBUJPO<BOE>XIBUJTDPSSFDUGSPNBNPOHUIFNBOEXIBUJTOPU
DPSSFDUzrJOIJTCPPL,JUÃCBMȾVEEBIBCPVUVଙĭMBMGJRIBOEUIBUTVDIBEJTDVTTJPOJT
lOPUQSPQFSzJOIJTFYFHFTJT/POFUIFMFTTBMଢĭTíDPOUJOVFTIJTEJTDVTTJPOPGUIF
PWFSBMMDPODFQUTPGBCSPHBUJPOOPUJOHBM#BMLIí`TWJFXTPGUIFTVCKFDUBOEBMTPUBLJOH
JTTVFXJUIUIFPQJOJPOTPG.V`UB[JMJUFTDIPMBSTTVDIBTBM/J୉ÃNBOEBM+Ã૛J୉ 
"MଢĭTíOFYUUVSOTUPUIFEJTDVTTJPOPGSFQFUJUJPOJOUIF2VS`ÃOIJHIMJHIUJOH
TJNJMBSJUJFTJOUIFTUPSJFTPG.V૛BNNBE.PTFT+FTVTBOE/PBIBOEFYQMBJOJOHUIBU
UIFQVSQPTFPGUIFTFSFJUFSBUJPOTJTUIBUl(PEXBOUFErJO)JTLJOEOFTTBOE)JTNFSDZr
UPNBLFUIFTFTUPSJFTLOPXOUPUIFFOETPGUIFFBSUIBOEUPTIBSF<UIFTFTUPSJFT>JO
FWFSZFBSBOEUPGJYUIFNJOFWFSZIFBSUz"MଢĭTíTQJMMTDPOTJEFSBCMZNPSFJOLPWFSUIF
RVFTUJPOPGSFQFUJUJPOBOEFNQIBTJTDJUJOH2VS`ÃOJDWFSTFTBTFYBNQMFTPGFNQIBTJT	BM
UBXLíE
BTXFMMBTQPFUSZJOXIJDIDFSUBJOXPSETBSFSFQFBUFErQSFTVNBCMZBMTPGPS
FNQIBTJT"MଢĭTíNFOUJPOTUIFGSFRVFOUMZVTFEDPOTUSVDUJPOlNPTUHSBDJPVTNPTU
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
!
,JUÃCBMȾBEBINBZCFBOPUIFSXBZPGSFGFSSJOHUPBMଢĭTí`TXPSLȾ6EEBUBMVଙĭM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM!
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NFSDJGVMz	BMSB૛NÃOBMSB૛íN
BTBOFYBNQMFPGUIFlSFQFUJUJPOPGBTJOHVMBSNFBOJOHJO
UXPEJGGFSFOUVUUFSBODFTz
 "MଢĭTíDPODMVEFTUIJTQPSUJPOPGIJTJOUSPEVDUJPOXSJUJOHlJUXBTOBSSBUFE
BDDPSEJOHUP*CO.BTȺĭEUIBU.V૛BNNBETBJEbUIFSFXBTBNBOGSPNBNPOHVTXIP
MFBSOFEUFOWFSTFTXJUIPVUHPJOHQBTUUIFNVOUJMIFLOFXUIFJSNFBOJOHTBOEUIF
QSBDUJDBMBQQMJDBUJPOTJOUIFN`"OEJUXBTOBSSBUFEUIBUȺ"MíȺ"CE"MMBIJCOBMȺ"CCÃTXFOU
POUIF૚BKKBOEEFMJWFSFEBTFSNPOUIBUDBVTFEUIF5VSLT	BM5VSL
BOEUIF#Z[BOUJOFT
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"TFMFDUJWFDPODFSOXJUIUIFUFYUPGUIF2VS`ÃO
	D
4DBOUJOUFSFTUJOUIFPMPHZBOEJODFSUBJOJTTVFTCFBSJOHPOUIFJOTUJUVUJPOPGUIF*NÃNB	E
"O
FYUSFNFBOUJ4VOOíUFOEFODZBOEBIPTUJMFBUUJUVEFUPUIF$PNQBOJPOTPGUIF1SPQIFUz#BS"TIFS
4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN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DPNNFOUBSZPOWFSTFPG4ĭSBUBM/JTB`JTUFSTFIFXSJUFTlb0ZPVXIPCFMJFWFPCFZ
(PEBOEPCFZ)JT.FTTFOHFSBOEUIPTFJOBVUIPSJUZBNPOHZPV`NFBOJOHUIF
$PNNBOEFSPGUIF'BJUIGVM	QFBDFCFVQPOIJN
z"M2VNNíEFWPUFTPOFNPSF
TFOUFODFUPUIFTFDPOEDMBVTFPGUIF2VS`ÃOJDWFSTFCVUIFEPFTOPUOBNFUIF
l$PNNBOEFSPGUIF'BJUIGVMzPSNFOUJPOȺ"Mí	BMUIPVHIQSFTVNBCMZIJTBVEJFODFXPVME
IBWFVOEFSTUPPEl$PNNBOEFSPGUIF'BJUIGVMzBTBEJSFDUSFGFSFODFUPȺ"Mí
.PSF
TJHOJGJDBOUMZBM2VNNíEPFTOPUNFOUJPOBOZPGȺ"Mí`TEFTDFOEFOUTBMUIPVHIMBUFS
DPNNFOUBUPSTXJMMJODMVEFUIF*NÃNTJOUIFJSEJTDVTTJPOTPGUIFQISBTFlUIPTFJO
BVUIPSJUZBNPOHZPVz
'VSÃU*CO'VSÃUBOEBMȺ"ZZÃTIíCFBSHSFBUFSTUZMJTUJDSFTFNCMBODFUPFBDIPUIFS
UIBOFJUIFSEPFTUPBM2VNNíBTCPUISFMZPO૛BEíUIUPNBLFUIFJSBSHVNFOUTBOE
CPUIQSPWJEFFYUFOTJWFJOUFSQSFUBUJPOTPG2VS`ÃO"MUIPVHICPUINFOUJPOUIFGBNJMZ
PG.V૛BNNBEJOUIFJSFYQMBOBUJPOTPGXIPBSFlUIPTFJOBVUIPSJUZzBMȺ"ZZÃTIíNFOUJPOT
CPUIPGȺ"Mí`TTPOTCZOBNFBOEXSJUFTUIBU.V૛BNNBEOBNFEBMMPGUIF*NÃNT

                                                 
Ⱥ"MíJCO*CSÃIíNBM2VNNí5BGTíSBM2VNNíMJ"CíBM૚BTBOȺ"MíJCO*CSÃIíNBM2VNNí
ଙB૛૛B૛BIVXBȺBMMBRBȺBMÃZIJXBRBEEBNBMBIVଢBZZJCBM.ĭTBXíBM+B[ÃȽJSí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-VCOÃO%ÃSBM4VSĭS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   
 
75 
0OUIFBVUIPSJUZPG"CCÃOIFXFOUUP"CĭbM૚BTTBOBM3JૃÃ	QFBDF
CFVQPOIJN
BOETBJEl"OE*BTLFEIJN<.V૛BNNBE>BCPVUUIF8PSEPG(PE
b0IZPVXIPCFMJFWFPCFZ(PEBOEPCFZUIF.FTTFOHFSBOEUIPTFJOBVUIPSJUZ
BNPOHZPV`"OEIFTBJEbUIJTJTȾ"MíJCO"CíଢÃMJC`	QFBDFCFVQPOIJN
BOEUIFO
IFXBTTJMFOUzBOEIFTBJEl"OEXIFOIJTTJMFODFMFOHUIFOFE*TBJEbUIFOXIP `
)FTBJEb5IFOBM૚BTTBO`UIFOIFXBTTJMFOU"OEXIFOIJTTJMFODFMFOHUIFOFE*
TBJEbUIFOXIP `)FTBJEb"M૚VTTBZO`*TBJEbUIFOXIP `)FTBJEb5IFOȾ"Mí
JCOBM૚VTTBZO`BOEXBTTJMFOUBOEIFDPOUJOVFEUPCFTJMFOUCFGPSFFWFSZPOF
VOUJM*SFQFBUFEUIFRVFTUJPOBOEIFTQPLFVOUJMIFOBNFEUIFNVOUJMUIFMBTUPG
UIFNQFBDFCFVQPOUIFNz

*OBEJGGFSFOU૛BEíUIBMȺ"ZZÃTIíXSJUFTl"OEUIF.FTTFOHFSPG(PE	QFBDFBOECMFTTJOH
VQPOIJN
TBJElXIPFWFSEJFTBOEEPFTOPUSFDPHOJ[FUIF*NÃNTEJFTEZJOHJO
JHOPSBODFzBOEUIF*NÃNXBTȾ"MíJCO"CíଢÃMJCUIFOJUXBTBM૚BTTBOJCOȾ"MíUIFOJU
XBTBM૚VTTFJOJCOȾ"MíUIFOJUXBTȾ"MíJCOBM)VTTFJOUIFOJUXBT.V૛BNNBEJCOȾ"Mí
"CV+B`GBSz
1FSIBQTUIFNPTUFYQMJDJUJTUIFGPMMPXJOH૛BEíUIOBSSBUFEPOUIFBVUIPSJUZPG
4VMBZNJCO2BZTBM)JMÃMíXIJDISFBET
"OE*TBJE0.FTTFOHFSPG(PEOBNFUIFNUPNF"OEIFTBJEbUIJTNZTPO`
BOEQMBDFEIJTIBOEPOUIFIFBEPGBM૚BTTBObUIFOUIJTNZTPO`BOEQMBDFEIJT
IBOEPOUIFIFBEPGBM૚VTTBJObUIFOIJTTPOXIPJTDBMMFEȾ"MíBOEIFXJMMCF
CPSOEVSJOHZPVSMJGFBOEUFMMIJNIFMMPGSPNNF	GB`JRSB`IĭNJOOíBMTBMÃN
`UIFO
IFGJOJTIFEVQUPUXFMWFPGUIFTPOTPG.V૛BNNBE	QFBDFBOECMFTTJOHTVQPO
UIFN

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
BMȺ"ZZÃTIíBM5BGTíS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)FSFBMȺ"ZZÃTIíBSHVFTUIBU.V૛BNNBELOFXUIBUUIFOVNCFSPGJNÃNTXPVMECF
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+BȾGBS	QFBDFCFVQPOIJN
BCPVUUIF8PSEPG(PEl0CFZ(PEBOEPCFZUIF
.FTTFOHFSBOEUIPTFJOBVUIPSJUZBNPOHZPVzIFTBJEl"OEUIPTFJOBVUIPSJUZJOUIJT
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QFBDFBOECMFTTJOHTVQPOIJNBOEVQPOIJT
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BTBSFTVMUPGCPUIJOUFSOBM
SFGMFDUJPOBOEUIF4IíȺíOFFEUPEFGFOEJUTQPTJUJPOBHBJOTUDPOUJOVBMBUUBDLTPOJUT
FYDFTTJWFVTFPGBMMFHPSZBOEUZQPMPHZJOJUT2VS`ÃOFYFHFTJTz#BS"TIFSXSJUFTUIBU
l*NÃNíDPNNFOUBUPSTVTFUISFFBSHVNFOUTUPFYQMBJOUIFHBQCFUXFFOUIFBCTFODFPG
BOZFYQMJDJUNFOUJPOPGUIF4IíȺBJOUIF2VS`ÃOBOE4IíȺíDMBJNTUIBUUIFCPPLJTSFQMFUF
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XFSF
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FYJTUFECFGPSF"Cĭ+BȾGBSFYJTUFE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SJUVBMPGUIFJS
)BKKOFJUIFSUIBUXIJDIJTMBXGVMGPSUIFN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XBT"Cĭ+BȾGBS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EJEOPUOBNFUISFFPSGPVSVOUJMUIF.FTTFOHFSPG(PE	QFBDFBOECMFTTJOHTVQPOIJNBOEIJT
GBNJMZ
XBTUIFPOFXIPFYQMBJOFEUIJTUPUIFN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
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
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'VSÃUJCO'VSÃUBOEBMȺ"ZZÃTIíFYIJCJUUIFJSTJNJMBSJUZUPFBDIPUIFSPODFBHBJOJO
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IFTBJE*TBJEUP"CĭȾ"CEBMMBIQFBDFCFVQPOIJN
5FMMNFBCPVUUIFQJMMBSTUIBU*TMBNTUBOETPOUIBUOPOFPGUIFQFPQMFBSF
QFSNJUUFEUPEJTPCFZBUIJOHPGUIFNLOPXJOHMZUIBUXIJDIJGTPNFPOFOFHMFDUT
TPNFUIJOHGSPNUIFNIJTSFMJHJPOXJMMCFEFTUSPZFEGPSIJNBOEIJTBDUJPOTXJMM
OPUCFBDDFQUFE<BOEXIPFWFSSFDPHOJ[FTJUBOEBDUTPOJUIJTSFMJHJPOXJMMCF
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BOEIFXJMMOPUCFEFKFDUFECZ
XIBUIFJTJHOPSBOUPGBNPOHUIFUIJOHTPGXIJDIIFJTJHOPSBOU)FTBJEl#FBSJOH
XJUOFTTUIBUUIFSFJTOP(PECVU(PEBOEGBJUIJO)JT.FTTFOHFSBOEBDDFQUBODF
PGXIBUDPNFTGSPN(PEBOE[BLÃUBOEUIFTPWFSFJHOUZ	XJMBZÃI
JOXIJDI(PE
DPNNBOEFEUIFTPWFSFJHOUZ	XJMBZÃI
PG<UIF'BNJMZPG>.V૛BNNBE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UIFOJUXBTBM)BTTBOJCOȾ"Mí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CFMJFWFPCFZ(PEBOEPCFZUIF.FTTFOHFSBOEUIPTFJOBVUIPSJUZBNPOHZPV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QFBDFCFVQPOIJN

'BSNPSFJOUFSFTUJOHUIBOUIFTJNJMBSJUJFTCFUXFFOUIFDPNNFOUBUPSTIPXFWFSBSFUIFJS
EJGGFSFODFT'VSÃU`TBOBMZTJTPG2VS`ÃOJTOPUBCMFJOUIBUIFNFOUJPOTlĭMíMGJRIXB
MȾJMNz	UIPTFPGGJRIBOELOPXMFEHF
BOElVNBSÃTBSÃZBOz	UIFNJMJUBSZ
DPNNBOEFST
BTQPTTJCMFFYQMBOBUJPOTGPSUIFNFBOJOHPGlUIPTFJOBVUIPSJUZBNPOH
ZPVz#PUI'VSÃUBOEBMȺ"ZZÃTIíXFSFQSPCBCMZDPOUFNQPSBSJFTXJUI"Cĭ+BȾGÃSBMଢBCBSí
BOECFMPOHFEUPUIFTBNFlDMBTTJDBMQFSJPEPGUBGTíSz4JNJMBSMZ"MଢBCBSíBMTPOPUFTĭMí
MGJRIXBMȾJMNzBTXFMMBTUIFNJMJUBSZDPNNBOEFSTBNPOHNBOZPUIFSQPTTJCMF
JOUFSQSFUBUJPOT'VSÃUHJWFTBEJTUJODUMZ4IíȺBFYQMBOBUJPOBTUIFNJMJUBSZDPNNBOEFSIF
OBNFTJTȾ"MíJCO"CíଢÃMJCXIJMFBMଢBCBSíXSJUFTUIBUlUIFWFSTFXBTSFWFBMFE
DPODFSOJOHUIFNBOXIPNUIF1SPQIFUTFOUJOUPCBUUMFzPSBCPVUȾ"CEBMMBIJCO૚VૃÃGBI
JCO2BZTBM4BINí
                                                 
BM,ĭGí5BGTíS'VSÃUBM,ĭGí

BM,ĭGí5BGTíS'VSÃUBM,ĭGí

BM,ĭGí5BGTíS'VSÃUBM,ĭGí

3JQQJO"5BGTíS	B
&ODZDMPQBFEJBPG*TMBN4FDPOE&EJUJPO!

"Cĭ+BȺGBS.V૛BNNBEJCO+BSíSBMଢBCBSí5BGTíSBMଢBCBSí+ÃNJȺBMCBZÃOȺBOUBȽXíMÃZBM
2VSȽÃOMJ"Cí+BȺGBS.V૛BNNBEJCO+BSíSBMଢBCBSí૚BRRBRBIVXBȺBMMBRB૛BXÃTIíI.V૛BNNBE
.V૛BNNBE4IÃLJS3ÃKBȺBIVXBLIBSSBKBB૛ÃEíUIVI"૛NBE.V૛BNNBE4IÃLJS7PM	<$BJSP>
%ÃSBM.BȺÃSJG<JF>


BMଢBCBSí5BGTíSBMଢBCBSí7PM	<$BJSP>%ÃSBM.BȺÃSJG<JF>
!
   
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5IFFYDIBOHFPGJEFBTBNPOHUIFFBSMZ4IíȺBDPNNFOUBUPSTJTDMFBSCVUJUJTBMTP
QPTTJCMFUIBU'VSÃUBOEBMଢBCBSíXFSFFOHBHFEJOFYFHFUJDBMEJBMPHVF'VSÃUCFBST
TPNFTUZMJTUJDSFTFNCMBODFUPBMଢBCBSíJOUIJTJOTUBODFXIPPGUFOlCFHJOTCZSFWJFXJOH
UIFWBSJPVTUSBEJUJPOTBTTPDJBUFEXJUIBWFSTF"GUFSQSFTFOUJOHUIFSFBEFSXJUIBMMUIF
NBUFSJBMIFVTVBMMZFYQSFTTFTIJTPXOPQJOJPOBTUPXIJDIJTUIFQSFGFSBCMFUSBEJUJPO
<BOE>SFKFDUTUIFSFMJBCJMJUZPGPUIFSUSBEJUJPOTPSPGWBSJBOUSFBEJOHTz'VSÃUQSPWJEFT
MJNJUFEWBSJFUZJOUIFQPTTJCMFFYQMBOBUJPOTUIBUIFMJTUTGPSUIFNFBOJOHPGlUIPTFJO
BVUIPSJUZzBOEBMMPGUIFFYQMBOBUJPOTSFMBUFFJUIFSUPȾ"MíJCO"CíଢÃMJCBOEIJTGBNJMZPSBU
MFBTUUPTFDUBSJBODPODFSOTrBTJOUIFDBTFXIFSFIFOPUFTUIBUlĭMíMGJRIXBMȾJMNzJT
JOUFOEFETQFDJGJDBMMZGPSUIF4IíȺBDPNNVOJUZ

5XFMWFS4IíȺB5BGTíS6OEFSUIF#VZJET

 *O#BHIEBE*CO#ÃCBXBZIMFGUCFIJOEBXIPMFHFOFSBUJPOPGTDIPMBSTXIP
SFDFJWFEIJTXPSLTXJUIDSJUJDBMBDDMBJNBOEFYQBOEFEPOUIFNz*OEJTDVTTJOHXIBUIF
DBMMTUIFlQSF#VXBZIJETDIPPMPG*NÃNíFYFHFTJTz#BS"TIFSOPUFTUIBUIJTVTBHFPG
UIFUFSNlTDIPPMzEPFTOPUlJNQMZUIBUUIFDPNNFOUBUPSTLOFXPOFBOPUIFSPSEFSJWFE
                                                 
BMଢBCBSí5BGTíSBMଢBCBSí7PM	<$BJSP>%ÃSBM.BȺÃSJG<JF>

!
#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN

)BMN4IíȺJTN

#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN
   
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UIFJSLOPXMFEHFGSPNUIFTBNFUFBDIFSTz8IJMFUIJTDBWFBUJTOFDFTTBSZGPSUIFGJSTU
XBWFPG*NÃNJ4IíȺBDPNNFOUBUPST*XPVMEBSHVFUIBUXFDBOUBMLBCPVUBMBUFSTDIPPM
PGTDIPMBST	QSJNBSJMZCBTFEJO#BHIEBE
XIPLOFXPOFBOPUIFSBOEMFBSOFEGSPNFBDI
PUIFS
Ⱥ"MíJCO*CSÃIíNBM2VNNíUBVHIU*CO#ÃCBXBZIBM2VNNíXIPUBVHIUBM4IBZLI
BM.VGíE	E
-JLFIJTUFBDIFSBM4IBZLIBM.VGíEBMTPJOJUJBMMZEFWPUFE
BUUFOUJPOUPDPMMFDUJOH૛BEíUIPGUIF*NÃNT)PXFWFSBM4IBZLIBM.VGíE`T
DPNNFOUBSZPO2VS`ÃOBNFSFUXPHFOFSBUJPOTPGTDIPMBSTTJODFBM2VNNí
SFGMFDUTBOFOUJSFMZEJGGFSFOUTFUPGQSJPSJUJFTUIBOUIPTFBQQBSFOUJOIJTQSFEFDFTTPS`T
XSJUJOH"M4IBZLIBM.VGíEVTFTUIFQISBTFlUIPTFJOBVUIPSJUZBNPOHZPVzBTBO
PQQPSUVOJUZUPMBVODIJOUPBEFGFOTFPGUIFJOTUJUVUJPOPGUIF*NÃNBUF
6OMJLFBM2VNNíXIPEFGJOFElUIPTFJOBVUIPSJUZzBTlUIF$PNNBOEFSPGUIF
'BJUIGVMzNPTUMJLFMZLOPXJOHUIBUIJTBVEJFODFXPVMEJOUFSQSFUl$PNNBOEFSPGUIF
'BJUIGVMzBTȺ"MíBM.VGíENBLFTDMFBSUIBUUIFWFSTFJOEJDBUFTȺ"MíBOEIJTEFTDFOEFOUT
"M.VGíEXSJUFTIJTDPNNFOUBSZPO2VOEFSUIFIFBEJOHl1SPPGPGUIF*NÃNBUFPG
                                                 
#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN

4IBZLIBM.VGíE`TXPSLTJODMVEF5BGTíSBM2VSȽÃOBMNBKíEBMNVTUBLISBKNJOUVSÃUIBM4IBZLI
BM.VGíEBOEBM"NÃMí)BMN4IíȺJTN

*OIJTDPNNFOUBSZPO*CO#ÃCBXBZITXPSL.VGíEDSJUJDJ[FEPWFSFNQIBTJTPOUIFUSBOTNJUUFE
XPSEBOE<*CO#ÃCBXBZIT>SFKFDUJPOPGSFBTPOJOHBOEESBXJOHDPODMVTJPOTJOBMMUIPTFJOTUBODFT
XIFSFUSBEJUJPOIBEOPQSFDFEFOUzBOE.VGíEEJTDBSEFENVDIUSBEJUJPOBMNBUFSJBMUIBUGBJMFEUP
IPMEVQUPIJTOFXDSJUFSJBUPEFUFSNJOFUIFTPVOEOFTTPG૛BEíUI)BMN4IíȺJTN   
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Ⱥ"MízBOETBZTl5IFPCFEJFODFPGUIF*NÃNTJTVOJUFEXJUIUIFPCFEJFODFPG)JN<JF
(PE>BOEJUJTEFNPOTUSBUFEUIBUSFCFMMJPOBHBJOTUUIFNJTBTSFCFMMJPOBHBJOTU)JNz
"M4IBZLIBM.VGíEOFHMFDUTUPNFOUJPOUIF5XFMGUI	PS"CTFOU
*NÃNCVUUIJTPNJTTJPO
NBZCFJOUFOUJPOBMBOEKVTUBTUFMMJOHBTIJTEFGFOTFPGȺ"Mí`T*NÃNBUF4IBZLIBM.VGíE
XSPUFXJUIJOUIFGJSTUDFOUVSZUIBUGPMMPXFEUIF(SFBUFS0DDVMUBUJPOPGUIF5XFMGUI*NÃN
EVSJOHUIFSVMFPGUIFOPNJOBMMZ4IíȺB#VZJEQSJODFTJO#BHIEBE5IFQPMFNJDBMXSJUJOH
UIBUXFGJOEJOBM4IBZLIBM.VGíE`TUBGTíSSFQSFTFOUTBCSFBLGSPNȺ"MíJCO*CSÃIíNBM
2VNNí`TXSJUJOHXIPTFDPNNFOUBSZPO2VS`ÃOEPFTOPUSFQSFTFOUUIFTBNF
VSHFODZJOEFGFOEJOHUIF*NÃNBUFPGȺ"MíBTEPFTBM4IBZLIBM.VGíE`TXSJUJOH
"M4IBZLIBM.VGíEBEESFTTFTUIFDIBMMFOHFGSPNUIPTFXIPEJTQVUFȺ"Mí`TDMBJN
XSJUJOHlJGBUSBOTHSFTTPSTBZTGJOEGPSVTUIFUFYUBCPVUȺ"Mí	QFBDFCFVQPOIJN
JOUIF
2VS`ÃOBOEUIBUUIFUFYUSFRVJSFTDIPJDFJOUIFQSPPGPGSFBTPOBOEMBXBOEUIF
EJTSFHBSEGPSUSBOTMBUFE૛BEíUIJOUIFPOFXIPJTBQQPJOUFEBTBTVDDFTTPSGPSQSBZFS
<JF"Cĭ#BLS>BOEJGJUJTSJHIUJUJTOPUQFSNJTTJCMFUPEJTQVUFXJUIJUz*OPUIFSXPSET
UIF4VOOíQPMFNJDJTUTIBWFDIBMMFOHFEUIF4IíȺBUPGJOEQSPPGUFYUJOUIF2VS`ÃOUIBU
EFTJHOBUFTȺ"MíBOEIJTEFTDFOEFOUTBT.V૛BNNBE`TTVDDFTTPST"M4IBZLIBM.VGíE
                                                 
.V૛BNNBEJCO.V૛BNNBEBM.VGíE5BGTíSBM2VSȽÃOBMNBKíEBMNVTUBLISBKNJOUVSÃUIBM
4IBZLIBM.VGíE.V૛BNNBEȺ"MíÂZÃ[í	BMଢBCȺBI2VN#ĭTUÃOJ,JUÃC<PS>

 
 
BM.VGíE5BGTíSBM2VSȽÃOBMNBKíE
   
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SFTQPOETUP4VOOíDSJUJDTBSHVJOHUIBUJUJTOPUOFDFTTBSZGPSUIFUFYUPGUIF2VS`ÃOUP
NBLFTVDIFYQMJDJUTUJQVMBUJPOT
"M.VGíEBSHVFTUIBUBTQFDJGJDQSPPGUFYUJTVOOFDFTTBSZTJODF.VTMJNTBDDFQU
UIBUUFYUTBCPVUUIFQSPQIFUIPPEPG.V૛BNNBEBSFBCTFOUGSPNUIF5PSBIBOE(PTQFMT
KVTUBTUIF2VS`ÃOGBJMTUPJOTUSVDUPOTQFDJGJDTTVDIBTUIFlNJOJNVNBNPVOUPGQSPQFSUZ
UIBUJTTVCKFDUUPUIF[BLÃUUBYBOEUIFDIBSBDUFSJTUJDTPGQSBZFSBOEJUTOBUVSFBOEUIF
DIBSBDUFSJTUJDTPGGBTUJOHBOEUIFSJUVBMTPGUIF)BKKz"M.VGíEBSHVFTUIBUKVTUBTJO
PUIFSJOTUBODFTXIFSFEFUBJMTBSFOPUTQFDJGJFElUIF*NÃNBUFPGUIF$PNNBOEFSPGUIF
'BJUIGVM	QFBDFCFVQPOIJN
JTFTUBCMJTIFEJOUIFUFYUGSPNUIF.FTTFOHFS	QFBDFBOE
CMFTTJOHTVQPOIJN
FWFOJGJUXBTOPUQVUEPXOJOUIFDMBSJUZPGUIF2VS`ÃOz*OIJT
QPMFNJDBHBJOTUUIFDSJUJDTPGȺ"Mí`TEFTDFOEFOUTBM.VGíEFNQMPZTUIFVTFPGSFBTPO
BSHVJOHUIBUUIFSFJTOPOFFEGPSUIF2VS`ÃOUPTQFDJGZFBDIEFUBJMPGJOTUSVDUJPO*OUIJT
EFGFOTFBM.VGíEJTFDIPJOH'VSÃUBOEBMȺ"ZZÃTIíXIPBMTPBSHVFUIBUUIF2VS`ÃOSFGFST
UPMBSHFDPODFQUT	TVDIBTUIF)BKKPSPCFEJFODFUPBVUIPSJUZ
BOEJUJTVQUPPUIFSTUP
FMVDJEBUFUIFEFUBJMT)PXFWFSBM.VGíEPGGFSTIJTBSHVNFOUBTBTUBOEBMPOFUFYUXIJMF
'VSÃUBOEBMȺ"ZZÃTIíBUUSJCVUFUIFTBNFBSHVNFOUUPQSPPGUFYUUIBUUIFZGJOEJO૛BEíUI

4UVEFOUTPGBM4IBZLIBM.VGíEBM4IBZLIBMଢĭTíBOEBM4IBSíGBM.VSUBૃÃ

                                                 
BM.VGíE5BGTíSBM2VSȽÃOBMNBKíE

BM.VGíE5BGTíSBM2VSȽÃOBMNBKíE!   
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 %FTQJUFUIFJSEJGGFSFODFTUIFDPNNFOUBSJFTPGBM4IBZLIBMଢĭTíBOEBM4IBSíGBM
.VSUBૃÃPO2VS`ÃOCFBSBTUSJLJOHSFTFNCMBODFUPPOFBOPUIFSOBNFMZCPUI
BVUIPSTUBLFUIFPQQPSUVOJUZUPEJTDVTTUIFEPDUSJOFPGȾJଙNBPSJNNVOJUZGSPNTJO
"MUIPVHI4IíȺBDPNNFOUBUPSTBEESFTTȾJଙNBQSJPSUPUIF#VZJEFSBUIJTJTUIFGJSTU
NFOUJPOPGUIFEPDUSJOFUIBU*IBWFTFFOJOSFMBUJPOUPUIJTQBSUJDVMBS2VS`ÃOJDWFSTF"M
4IBSíGBM.VSUBૃÃCFHJOTIJTUBGTíSXSJUJOH

l<"OEJOJUBSFUXPJTTVFTUIFGJSTUBM2ÃૃíTBJETPNFPGUIFNBSFHVJEFECZ
UIJTWFSTF>BOEJUJTNFOUJPOFEUIBUUIFPCMJHBUJPOPG(PE"MNJHIUZJTPCFEJFODFPG
)JNJUDBOOPUCFPUIFSXJTFVOMFTTIFJTUIFPOFXIPJTEFTJHOBUFEUIFTJOMFTT
TJOJTOPUQFSNJUUFEGPSIJNBOEUIFJNNVUBCJMJUZPGUIBUDPOGJSNTUIBUIFJTUIF
$PNNBOEFSPGUIF'BJUIGVMCFDBVTFUIFSFJTOPEPDUSJOFBGUFSXIBUXF
NFOUJPOFEFYDFQUGPSUIBU

5IFOIFSFWFBMFEJOUIFJODPSSFDUOFTTPGUIJTDSFFEBOEUIFEJTDVTTJPOPWFSJUT
JOWBMJEJUZBOEUIPTFXIPTBZbUSVMZUIJTWFSTFEPFTOPUJOEJDBUFEFTJHOBUJPOPGUIF
$PNNBOEFSPGUIF'BJUIGVM`BOEXFEPOPULOPXBOZPOFGSPNBNPOHPVS
DPNQBOJPOTXIPBDDFQUTUIJTPUIFSUIBO*COBM3ÃXBOEíXIPJOIJTCPPLBM
*NÃNESBXTDPODMVTJPOTUIBUUIF*NÃNTNVTUCFTJOMFTTEFTJHOBUFEJOUIFJS
JEFOUJUZCVUUIFWFSTFBMTPEPFTOPUJOEJDBUFUIJTNFBOJOHBOEXIBUJUTFWJEFODF
EPFTOPUBDIJFWFJTNFBOJOHMFTTBTGBSBTXIBUUIFQSPPGFTUBCMJTIFTJOJUJT
FYQBOEFEBOETVGGJDJFOUJOQSBJTFPG(PEBOE)JTCFOFWPMFODFPOUIFCBTJTUIBU
UIFWFSTFXFSFUIFWFSTFUPJOEJDBUFUIFOFDFTTJUZPGUIFTJOMFTTOFTTPGUIF
*NÃNTBOEUIFJSEFTJHOBUJPOPOXIBU*COBM3ÃXBOEíEFQFOETPOBOEUIF
BDDPVOUPG*COBM3ÃXBOEíIBTSFDJUFEJOUIFCFHJOOJOHPGIJTEJTDVTTJPOUIFSF
                                                 
#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN
!
*BNVOTVSFXIFUIFSUIJTJTBSFGFSFODFUPBTQFDJGJDQFSTPOPSUPBOVOOBNFEKVEHF

,SBVT1*COBM3ÃXBOEíPSBM3ÕXFOEí"CVM૚VTBZO"૛NBEC:B૛ZÃC*T૛Ã૩
&ODZDMPQBFEJBPG*TMBN4FDPOE&EJUJPO&EJUFECZ1#FBSNBO5I#JBORVJT$&#PTXPSUI
&WBO%PO[FMBOE81)FJOSJDIT#SJMM#SJMM0OMJOF)BSWBSE6OJWFSTJUZ4FQUFNCFS
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PCMJHBUPSZJGUIFPOFBDDFQUJOHPGGJDFLOPXTPSDPOTJEFSTJUMJLFMZPOUIFCBTJTPGDMFBS
JOEJDBUJPOTUIBUIFXJMMUISPVHIUIFUFOVSFPGUIFPGGJDFCFFOBCMFEUPTVQQPSUBSJHIUBOE
UPSFKFDUBGBMTFDMBJNPSUPPSEFSXIBUJTQSPQFSBOEUPGPSCJEXIBUJTSFQSFIFOTJCMFz
.BEFMVOHOPUFTUIBUUIJTQSJODJQMFUBLFTDFOUFSTUBHFFWFONPSFJOBMଢĭTí`TXSJUJOHT
TBZJOHUIBUlXIJMFBM.VSUBૃÃMFGUIJTDPODFQUPGbUIFSJHIUGVMBOEKVTUSVMFS`VOEFGJOFEBM
ଢĭTíEFTDSJCFTIJNBTUIFPOFXIPbPSEFSTXIBUJTQSPQFSGPSCJETXIBUJTSFQSFIFOTJCMF
BOEQMBDFTUIJOHTJOUIFJSQMBDFTz
 "M4IBZLIBMଢĭTíBOEBM4IBSíGBM.VSUBૃÃEJTDVTTUIFJSWJFXTPOJMMFHJUJNBUF
SVMFSTPVUTJEFPGUIFJS2VS`ÃOJDDPNNFOUBSJFT*OIJT5SFBUJTFPOUIF-FHBMJUZPG8PSLJOH
GPSUIF(PWFSONFOU.VSUBૃÃTFFNTUPIBWFWJFXFEQPMJUJDBMJOWPMWFNFOUBTBNFBOTCZ
XIJDIJUJTQPTTJCMFUPJOGMVFODFUIFHPWFSONFOUTVCUMZUPXBSETUIFHPPE.VSUBૃÃXSJUFT
UIBUBOJOEJWJEVBMTIPMEJOHPGGJDFUIVTEPFTOPUMFBEIJNJOUPBOZUIJOHXIJDIXPVMEOPU
IBWFCFFOOFDFTTBSZGPSIJNJGIFIBEOPUBDDFQUFEUIFPGGJDFXIJMFUISPVHIUIFPGGJDF
                                                 

.BEFMVOH"5SFBUJTFPGUIF4IBSíGBM.VSUBૃÃ

.BEFMVOH"5SFBUJTFPGUIF4IBSíGBM.VSUBૃÃ
!   
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IFJTFOBCMFEUPPSEFSXIBUJTQSPQFSBOEUPQSPIJCJUXIBUJTSFQSFIFOTJCMF.BEFMVOH
EJTUJOHVJTIFTCFUXFFO.VSUBૃÃTWJFXTBOEଢĭTíTXSJUJOHTPOUIFJTTVFPGXPSLJOHGPSBO
VOKVTUHPWFSONFOUFYQMBJOJOHUIBUଢĭTíJNQMJDJUMZQMBDFEBDDFQUBODFPGUIFPGGJDFVOEFS
TVDIDJSDVNTUBODFTJOUIFDBUFHPSZPGSFQSFIFOTJCMF	NBLSV૛
CVUOPUGPSCJEEFO	૛BSBN

XIJMF.VSUBૃÃIBESFHBSEFEBDDFQUBODFPSOPOBDDFQUBODFBTFRVBMMZQFSNJTTJCMF
4JNJMBSMZlJGTPNFPOFLOPXTPSDPOTJEFSTJUMJLFMZUIBUIFXJMMCFBCMFUPbPSEFSXIBUJT
QSPQFSBOEGPSCJEXIBUJTSFQSFIFOTJCMF`IJTUBLJOHUIFPGGJDFJTNFSFMZEFTJSBCMF
	ZVTUB૛BCC
BDDPSEJOHUPBMଢĭTíOPUPCMJHBUPSZ	XÃKJC
BTBM.VSUBૃÃIBE
NBJOUBJOFEz
 *OBMଢĭTíTBM/JIBZBIIFXSJUFTUIBUlOPCPEZJTBMMPXFEUPJNQMFNFOUPSFOGPSDF
UIFMBXPGQVOJTINFOUPOIJTPXOBOEXJUIPVUQSPQFSQSPDFEVSF<FYDFQUGPS>UIF
MFHJUJNBUFSVMJOHBVUIPSJUZ	`JMÃMJTVMଣÃOBM[BNÃO
XJUIEJWJOFQPXFS	BMNBOଙĭCNJORJCBMJ
"MMBIJUBȾÃMÃ
PSXIPFWFSJTBQQPJOUFECZUIF*NÃNBMMPXFEUPEPUIJTz"MUIPVHIBM
ଢĭTíTFFNTUPUBLFBIBSEFSMJOFUIBOBM.VSUBૃÃDPODFSOJOHJMMFHJUJNBUFHPWFSONFOUBM
                                                 
.BEFMVOH"5SFBUJTFPGUIF4IBSíGBM.VSUBૃÃ
!
.BEFMVOH"5SFBUJTFPGUIF4IBSíGBM.VSUBૃÃ

.BEFMVOH"5SFBUJTFPGUIF4IBSíGBM.VSUBૃÃ!

.V૛BNNBEJCOBM૚BTBOBMଢĭTí"M/JIÃZBIGJ.PKBSSBE<TJD>BM'JRIXBBM'BUÃXÃUSBOT"
&[[BUJ	-BIPSF$MBTTJD


BMଢĭTíBM/JIÃZBIGíNVKBSSBEBMGJRIXBBMGBUÃXÂ
   
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ଢĭTí`TXSJUJOHJOBM/JIBZBIJTQFSIBQTTUJMMNPSFOVBODFEUIBOIJTJOKVODUJPOJOIJTUBGTíS
BHBJOTUPCFZJOHBOZBVUIPSJUZUIBUJTOPUTJOMFTT"MଢĭTíXSJUFTJOBM/JIBZBI
XIPFWFSJTBQQPJOUFEBTUIFSFQSFTFOUBUJWFPGBUZSBOOJDBMSVMFSBOEJTHJWFOUIF
BVUIPSJUZUPJNQMFNFOUQVOJTINFOUTGPSEPJOHXSPOHJTBMMPXFEUPEPJUQSPQFSMZ
BOEJNQMFNFOUUIFNQFSGFDUMZCVUXJUIUIFJOUFOUJPOPGEPJOHJUXJUIUIF
QFSNJTTJPOPGUIFSJHIUBOEMFHJUJNBUFBVUIPSJUZBOEGPSUIFJMMFHJUJNBUFBVUIPSJUZ

*OUSJHVJOHMZBMଢĭTíMBUFSBEETUIBUlIFXIPJTBQQPJOUFECZBOJMMFHJUJNBUFBVUIPSJUZUP
XPSLJOFOGPSDJOHUIFMBXBOEJNQMFNFOUJOHQVOJTINFOUNVTUSFHBSEIJNTFMGBTCFJOH
BQQPJOUFECZUIFMFHJUJNBUFBVUIPSJUZBOENVTUGVMGJMMUIFSFTQPOTJCJMJUZBDDPSEJOHUPUIF
MBXPGUIFTDIPPMPGIJTGBJUI	4IJ`JUF
z*OUIJTUFYUBMଢĭTíTFFNTUPSFHBSEJOUFSBDUJPO
XJUIUIFJMMFHJUJNBUFBVUIPSJUZBTJOFWJUBCMFJGOPUFWFOTFFJOHUIBUBVUIPSJUZBTB
OFDFTTBSZFWJM#PUIBMଢĭTí`TUSFBUNFOUPGJMMFHJUJNBUFBVUIPSJUZJOBM/JIBZBIBOE
.VSUBૃÃT5SFBUJTFBSFGBSNPSFQSBHNBUJDUIBOUIFQSFNJVNUIBUCPUIBVUIPSTQVUPO
TJOMFTTOFTTJOUIFJSSFTQFDUJWFUBGÃTíSCPMTUFSJOHUIFBSHVNFOUUIBUUBGTíSXPVMEIBWF
CFFOBNPSFQSJWJMFHFEHFOSFXSJUUFOXJUIMFTTBOYJFUZBCPVUQPUFOUJBMDFOTPSTIJQBOE
BJNFEBUBMJLFNJOEFEBVEJFODF

5XFMWFS4IíȺB5BGTíS6OEFSUIF4FMKVRT

                                                 
BMଢĭTí"M/JIÃZBIGJ.PKBSSBE<TJD>USBOT"&[[BUJ

BMଢĭTí"M/JIÃZBIGJ.PKBSSBE<TJD>USBOT"&[[BUJ	5IFXPSEl4IJ`JUFzEPFTOPUBQQFBS
JOBMଢĭTí`TUFYU

!   
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 "CĭȺ"MíBM'BૃMJCOBM૚BTBOJCOBM'BૃMBMଢBCSJTí`T	E
DPNNFOUBSZ
PO2VS`ÃOCFBSTBTUSPOHSFTFNCMBODFUPUIFDPNNFOUBSZPGBM4IBZLIBMଢĭTíPO
UIFTBNFQBTTBHF)PXFWFSUIFSFBSFTPNFEJGGFSFODFTUIBUBSFXPSUIOPUJOH
FTQFDJBMMZJOMJHIUPGUIFRVFTUJPOPGXIFUIFSFYFHFUFTTVDIBTBMଢBCSJTíNFSFMZDPQJFE
UIFXPSLPGBMଢĭTí#PUIDPNNFOUBUPSTOPUFUIFJOUFOEFEBVEJFODFPGUIFWFSTFBMଢĭTí
XSJUJOHUIBUJUJTlGSPN(PE"MNJHIUZUPUIFCFMJFWFSTzBOEBMଢBCSJTíFMBCPSBUJOHUIBU
lUIFBEESFTTJTHFOFSBMMZUPFBDIPOFXIPIBTBDDFQUFEBSFMJHJPVTPCMJHBUJPOPGUIF
PCMJHBUJPOTPG(PEXIJDIBSF)JTDPNNBOETBOE)JTQSPIJCJUJPOTBOEUIFPCMJHBUJPOTPG
)JTTFSWBOUTUISPVHIXIJDIUIFZFOUSVTUFBDIPUIFSz-JLFBMଢĭTíBMଢBCSJTíVTFTUIF
WFSTFBTBOPQQPSUVOJUZUPTUBUFUIBUl(PEEPFTOPUDPNNBOEVTrNJHIUZJT)JTOBNFr
JOPCFZJOHBOZPOFXIPEJTPCFZT)JNzJFPCFEJFODFPGBOVOKVTUSVMFSJTOPU
DPNNBOEFE
5IJTKVTUJGJDBUJPOPGSVMFSFBETDPVOUFSUPUIFFNQIBTJTTFFOPGUFOJO4VOOí
QPMJUJDBMUIFPSZPOUIFOFDFTTJUZPGBSVMFSrKVTUPSVOKVTUrXIPTFSFJHOFYJTUTUPQSFWFOU
TPDJFUZ`TEFTDFOUJOUPDIBPTBOEXIPTFBVUIPSJUZKVTUJGJFTJUTFMGUISPVHIJUTPXO
FYJTUFODF8FTFFBOFYBNQMFPGUIJTUZQFPG4VOOíQPMJUJDBMUIFPSZBTFBSMZBTUIFMFUUFS
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BM'BૃMJCOBM૚BTBOBMଢBCBSTí.BKNBȺBMCBZÃOGíUBGTíSBM2VSȽÃOUBȽMíG"CíȺ"MíBM'BૃMJCOBM
૚BTBOJCOBM'BૃMBMଢBCBSTíXBૃBȺB૛BXÃTIíIJXBLIBSSBKBÃZÃUBIVXBTIBXÃIJEBIV*CSÃIíN
4IBNTBM%íO7PM	BMଢBCȺBI#BZSĭU%ÃSBM,VUVCBMȺ*MNíZBI
!

BMଢBCBSTí.BKNBȺBMCBZÃOGíUBGTíSBM2VSȽÃO7PM!   
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PGUIF6NBZZBEDBMJQIBM8BMíE**XIJDIFYQMBJOTUIBUlUISPVHIPCFEJFODFUIF
TVDDFTTGVMBUUBJOUIFJSTUBUJPOTGSPN(PEBOEHBJOBSJHIUUPSFXBSEGSPN)JNBOE
UISPVHIEJTPCFEJFODFPUIFSTPCUBJOUIPTFPG)JTQVOJTINFOUTXIJDI)FNFUFTPVUUP
UIFNUIBUDIBTUJTFNFOUPG)JTXIJDI)FJOGMJDUTVQPOUIFNBOEUIBUBOHFSPG)JTXIJDI
IFDBVTFTUPCFGBMMUIFNz*OUIJTWJFXBVUIPSJUZJTUIFSFXBSEPGTVDDFTTGVM
MFBEFSTIJQBOEQPXFSJTKVTUJGJFEJOQSJNBSJMZUFNQPSBMUFSNT
*UJTQFSGFDUMZMPHJDBMUIBUUIPTFXIPIPMEUIFSFJHOTPGUFNQPSBMQPXFSTIPVME
TFFLUPMFHJUJNJ[FUIFJSBVUIPSJUZXJUIUIFlNJHIUJTSJHIUzBSHVNFOUXIJMFUIF
EJTFOGSBODIJTFEFYFHFUFTTIPVMEFNQIBTJ[FUIFJOIFSFOUSFMJHJPVTBTQFDUT	TVDIBT
EJWJOFEFTJHOBUJPOBOETJOMFTTOFTT
PGUIPTFXIPNUIFZXPVMEDPOTFOUUPPCFZ5IF
XSJUJOHTPGBM4IBZLIBMଢĭTíBOEBMଢBCSJTíSFWFBMHSFBUDPODFSOXJUIUFMMJOHUIFJSSFBEFST
XIPNOPUUPPCFZTJODFUIFJSSPMFXBTOPUUPFYIPSUBMMFHJBODFUPBOZMJWJOHBVUIPSJUZCVU
SBUIFSQFSIBQTUPDBVUJPOBHBJOTUMPZBMUZUPJMMFHJUJNBUFSVMFST
1BUSJDJB$SPOFOPUFTUIBUTPNFNPEFSOTDIPMBSTIBWFTVHHFTUFEUIBUUIF
*NÃNíTSFQBJEUIF#VZJETCZBDDFQUJOHUIFDPODFQUPGBKVTUSVMFSXIPXBTOPUUIF
JNÃNBOEUIBUBDPNQJMBUJPOPGȺ"MíTTBZJOHT	GSPNBSPVOE
DSFEJUFEIJNXJUI
                                                 

1BUSJDJB$SPOFBOE.BSUJO)JOET(PE`T$BMJQI3FMJHJPVT"VUIPSJUZJOUIF'JSTU$FOUVSJFTPG
*TMBN	/FX:PSL$BNCSJEHF6OJWFSTJUZ1SFTT


$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU
   
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UIFWJFXUIBUHPWFSONFOUJTJOEJTQFOTBCMFXIFUIFSQJPVTPSQSPGMJHBUF)PXFWFS
$SPOFBSHVFTUIBUEFTQJUF#VZJEUPMFSBODFGPSUIF4IíȺBDPNNVOJUZUIF4IíȺBTUJMM
DPOTJEFSFE#VZJEQPXFSUPCFQSPGBOFBOEOPUJOUIFOFVUSBMTFOTFPGTFDVMBSPSOPU
TBDSFE&WFOUIF#VZJETUIFNTFMWFTEJEOPUBUUFNQUUPKVTUJGZUIFJSSVMFJOSFMJHJPVT
UFSNT*OTUFBECZDBMMJOHUIFNTFMWFT4IÃIÃOTIÃIPSlLJOHPGLJOHTzUIF#VZJETJOWPLFE
WPDBCVMBSZUIBUXBTCPUIUFNQPSBMBOEQSF*TMBNJDUPMFHJUJNBUFUIFJSBVUIPSJUZ#PUI
BMଢĭTí	XSJUJOHVOEFSUIF#VZJET
BOEBMଢBCSJTí	XSJUJOHVOEFSUIF4FMKVRT
FYQSFTTUIF
TBNFWJFXPOUIFJNQPSUBODFPGOPUPCFZJOHBHPWFSONFOUTJNQMZCFDBVTFJUFYJTUT
3BUIFSUIFRVBMJGJDBUJPOTPGUIFSVMFS	FTQFDJBMMZIJTJNNVOJUZGSPNTJO
TFFNUPCFPG
UBOUBNPVOUJNQPSUBODF

$PODMVTJPOT

 8IBUJTQFSIBQTNPTUTUSJLJOHBCPVUUIFNFEJFWBMJOUFSQSFUBUJPOTPGUIFQISBTF
lUIPTFJOBVUIPSJUZBNPOHZPVzJTUIBUUIFZGBJMUPNFOUJPOUIF0DDVMUBUJPOPGUIF5XFMGUI
*NÃN4PUIFRVFTUJPOSFNBJOTJGUIF*NÃNXBTOPMPOHFSQSFTFOUXIZEPUIF
DPNNFOUBUPSTXSJUFUIBUUIFNFBOJOHPGĭMíMBNSPSlUIPTFJOBVUIPSJUZzJTUIFMJOFPG
JNÃNT 5IFDMVFJOUIJTJOTUBODFTFFNTUPCFUIBUUIFFYFHFUFTQVUBTNVDIFNQIBTJT
                                                 
$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU

$SPOF.FEJFWBM*TMBNJD1PMJUJDBM5IPVHIU
!
8JMGFSE.BEFMVOHl5IF"TTVNQUJPOPGUIF5JUMF4IÃIÃOTIÃICZUIF#ĭZJETBOEb5IF3FJHOPG
UIF%BZMBN	%BXMBU"M%BZMBN
`zJO+PVSOBMPG/FBS&BTUFSO4UVEJFT7PM/P	"QS

   
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POUIFQSPIJCJUJPOBHBJOTUPCFZJOHUIPTFXIPBSFOPUTJOMFTTBTUIFZQMBDFPOUIF
JOUFSQSFUBUJPOUIBUUIFQISBTFlUIPTFJOBVUIPSJUZBNPOHZPVzSFGFSTUPUIFJNÃNT
"MUIPVHIBM4IBSíGBM.VSUBૃÃBM4IBZLIBMଢĭTíBOEBMଢBCSJTíEJTDVTTUIFJNÃNBUF
UIFJSQSJNBSZBJNBQQFBSTUPCFQSFWFOUJOHUIFJSSFBEFSTGSPNPCFZJOHBOZPOFPUIFSUIBO
UIFJNÃN5IFXJMMJOHOFTTPGUIFTFUISFFFYFHFUFTUPQVUTVDIBQPMJUJDBMMZCPMEJOKVODUJPO
JOXSJUJOHJNQMJFTUIBUUIFZQFSDFJWFEUIFHFOSFPGUBGTíSUPCFTBGFrGBSGSPNUIF
DFOTPSTIJQPGUIFUFNQPSBMBVUIPSJUJFT 
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$)"15&3'063

*OUFSQSFUBUJPOTPG"ZÃUBMLIVNT
5IF1PMJUJDBM*NQMJDBUJPOTPG&BSMZ5XFMWFS4IíȺB$PNNFOUBSZ

5IF,IVNT7FSTF
5IFSFBSFNBOZJTTVFTBUTUBLFJOUIFGPSUZGJSTUWFSTFPGUIFFJHIUI2VSȽÃOJD
4ĭSB4ĭSBUBM"OGÃMXIJDISFBET,OPXUIBUXIBUFWFSZPVBDRVJSFBTNBUFSJBMHBJOB
GJGUICFMPOHTUP(PEBOEUPUIF1SPQIFUBOEUPUIPTFSFMBUFEBOEUIFPSQIBOTBOEUIF
QPPSBOEUIFXBZGBSFST5IFDPODFSOTUIBUUIFDPNNFOUBUPSTBEESFTTJODMVEFUIFWFSZ
EFGJOJUJPOTPGHIBOíNBBOELIVNTBTXFMMBTPQJOJPOTPOUIFQSPQFSXBZUPEJWJEF
LIVNTUIFHSPVQTPGQFPQMFJODMVEFEJOUIFQISBTFlUIPTFSFMBUFEzBOEIPXUPIBOEMF
UIFQPSUJPOTBMMPDBUFEUP(PEBOEUP.V૛BNNBE5IJTDIBQUFSXJMMFYBNJOFXIBUUIFTF
PQJOJPOTUFMMVTBCPVUUIFWBMVFTBOEDPNNJUNFOUTPGUIFJSBVUIPSTBOEJUXJMMBEESFTT
UIFEJGGFSFODFTCFUXFFOFYFHFUJDBMBOEOPOFYFHFUJDBMXPSLTUIBUEFBMXJUILIVNT
3PZ.PUUBIFEFIMJTUTUIFWBSJPVTEJTBHSFFNFOUTCFUXFFOFYFHFUFTPWFSUIF
JEFBTDPOUBJOFEJO2VSȽÃO'JSTUUIFSFBSFTFWFSBMQPTTJCMFNFBOJOHTPGUIFUFSNT
HIBOíNBBOEGBZ`
lUIFHIBOíNBBOEGBZ`BSFUIFTBNFzBOE4ĭSBUBM"OGÃMBCSPHBUFT
4ĭSBUBM૚BTIS
lHIBOíNBJTCPPUZUBLFOCZGPSDFXIFSFBTQSPQFSUZUBLFOUSFBUZJT
GBZ`zBOE
lHIBOíNBSFQSFTFOUTUIFNPWFBCMFQSPQFSUZ	NÃM
PGUIFOPOCFMJFWFSTBOE 
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GBZ`SFQSFTFOUTUIFJSMBOEFEQSPQFSUZz4FDPOEMZUIFDPNNFOUBUPSTEJGGFSPWFSUIF
QISBTFlCFMPOHTUP(PEzXJUITPNFBSHVJOHUIBUJUJTlBQSPMPHVFUPUIFGJWFDBUFHPSJFTPG
QFPQMFNFOUJPOFETVCTFRVFOUMZzXIJMFPUIFSTTBZUIBUlUIFQPSUJPOCFMPOHJOHUP(PEJTB
TFQBSBUFTJYUIDBUFHPSZBOETIPVMECFHJWFOUPUIF,B`CBz5IFPQJOJPOTDPODFSOJOH
.V૛BNNBE`TTIBSFBGUFSIJTEFBUIJODMVEFUIBUJU
HPFTUPUIFDBMJQIT
HPFTUPUIF
1SPQIFU`TLJOHSPVQ
JTBEEFEUPUIFGPVSSFNBJOJOHDBUFHPSJFTBOE
TIPVMECFVTFE
GPSBMM.VTMJNT'JOBMMZUIFDPNNFOUBUPSTBEESFTTUIFRVFTUJPOPGXIBUJTNFBOUCZ
lUIPTFSFMBUFEzPGGFSJOH
UIF#BOĭ)ÃTIJN
UIF#BOĭ)ÃTIJNBOEUIF#BOĭ.VଣଣBMJC
BOE
UIFlFOUJSFUZPGUIF2VSBZTIzBTQPTTJCMFFYQMBOBUJPOT
"CEVMB[J[4BDIFEJOBOPUFTUIFIJTUPSJDBMQSFDFEFOUFTUBCMJTIFEJOUIFQSF*TMBNJD
FSBGPSBUBYQBJEUPUIFDIJFGTPOXBSTQPJMTXSJUJOHUIBUlUIFPSJHJOTPGLIVNTHPCBDLUP
UIFQSF*TMBNJD"SBCDVTUPNXIFSFJOUIFDIJFGXBTFOUJUMFEUPPOFGJGUIPGUIFHIBOíNB
	CPPUZ
JOBEEJUJPOUPUIFଙBGXBMNÃM	UIFQPSUJPOPGUIFCPPUZXIJDIFTQFDJBMMZBUUSBDUFE
IJN
5IFSFNBJOEFSPGUIFCPPUZXBTOPSNBMMZEJWJEFEBNPOHUIFSBJEFSTXIPIBE
BDDPNQBOJFEUIFDIJFGCVUUIFMBUUFSSFTFSWFEUIFSJHIUUPEJTQPTFPGUIFHIBOíNBBTIF
                                                 
3PZ1.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
zJO
4BZZJETBOE4IBSJGTJO.VTMJN4PDJFUJFT5IF-JWJOH-JOLTUPUIF1SPQIFUFE,B[VP.PSJNPUP
	/FX:PSL3PVUMFEHF


.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z

.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z

.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z 
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DIPTFz8JUIJOUIF5XFMWFSUSBEJUJPOUIFMJOFPGJNÃNTrBTNFNCFSTPGUIFGBNJMZPG
.V૛BNNBErXFSFQSPIJCJUFEGSPNSFDFJWJOHଙBEBRB	DIBSJUZ
BOEGPSXIPNlUIF
SFWFOVFGSPNUIFLIVNTTFFNTUPIBWFCFFOBTJHOJGJDBOUTPVSDFPGJODPNFz*O
BEEJUJPOUPUIFNBOZEJTQBSJUJFTJOUIFEJGGFSFOUJOUFSQSFUBUJPOTPGUIJTWFSTFUIF4IíȺí
BMMPDBUJPOPGUIFLIVNTUBYUPUIFJNÃNTrSBUIFSUIBOUPUIFDBMJQITrDPVMEMFBEUP
UFOTJPOTBTTUBUFTPGUFOUSZUPQSPUFDUUIFJSNPOPQPMJFTPOUBYBUJPO
"MUIPVHIUIFUFOTJPOTCFUXFFOJNÃNBOEDBMJQIDFSUBJOMZNFSJUBUUFOUJPOUIJT
DIBQUFSXJMMGPDVTPOIPXUIFFYFHFUFTJOUFSQSFUFEUIFBMMPDBUJPOPGUIF*NÃN`TTIBSF
GPMMPXJOHUIF(SFBUFS0DDVMUBUJPOJO$&)FJO[)BMNOPUFTUIBUlJUXPVMEOPUPOMZCF
JNQSBDUJDBCMFUPIPBSE<UIF*NÃN`TTIBSF>VOUJMIJTSFUVSOCVUUPEPTPXPVMEIBSEMZCF
CFOFGJDJBMGPS*TMBN*OUIF૚JMMBTDIPPMUIFPQJOJPOXBTCFDPNJOHHFOFSBMMZBDDFQUFEUIBU
UIFMFHBMTDIPMBSTBTUIFDPMMFDUJWFSFQSFTFOUBUJWFPGUIF*NÃNTIPVMESBJTFUIJTJODPNF
UBYGSPNUIFCFMJFWFSTBOEVTFJUGPSUIFHFOFSBMHPPEPGUIF4IJȺJUFDPNNVOJUZ5IJT
QSJODJQMFPOMZBUUBJOFEQSBDUJDBMTJHOJGJDBODFIPXFWFSGSPNUIFUJNFPGUIFଘBGBWJETXJUI
                                                 
"CEVMB[J[4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNzJOUIF+PVSOBMPG/FBS
&BTUFSO4UVEJFT7PM/P	0DU


4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz!

'PSFYBNQMF4BDIFEJOBOPUFTUIBUl)ÃSĭOBM3BTIíEXBTJOGPSNFEBCPVUUIFLIVNTXIJDI
.ĭTÃC+BȺGBS	E
UIFTFWFOUI*NÃNíJNÃNSFDFJWFEJO.BEíOBBOE"CĭBM'BSBKBM
*ଙGBIÃOíBTTFSUTUIBUUIJTXBTPOFPGUIFGBDUPSTXIJDIMFEUPUIFJNQSJTPONFOUPGUIJTJNÃNCZUIF
DBMJQI4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz 
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UIFGPSNBUJPOPGUIF*SBOJBODMFSHZz5IFFSBVOEFSFYBNJOBUJPOJOUIJTEJTTFSUBUJPO
QSFEBUFTUIFFTUBCMJTINFOUPGUIF૚JMMBTDIPPMBOEJTGPDVTFEPOUIF#BHIEBETDIPPM
5IFFYFHFTJTDPOTJEFSFEJOUIJTDIBQUFSEPFTOPUTIPXFWJEFODFPGIBWJOHNPWFEUPUIF
PQJOJPOUIBUUIFMFHBMTDIPMBSTBSFUPBDUJOQMBDFPGUIFBCTFOUJNÃNJOEJTUSJCVUJOHUIF
LIVNTUBYSBUIFSUIFFYFHFUJDBMNBUFSJBM	BMUIPVHIOPUPUIFSXPSLTCZUIFTBNF
BVUIPST
BWPJETBMMNFOUJPOPGCPUIUIF0DDVMUBUJPOBOEUIFOFFEUPDPNFVQXJUIB
TVCTUJUVUFTZTUFNEVSJOHUIF*NÃN`TBCTFODF

5IF&BSMJFTU&YUBOU4IíȺB$PNNFOUBSZ
 Ⱥ"MíJCO*CSÃIíNBM2VNNí	EDB
JTPOFPGUIFFBSMJFTU4IíȺB
FYFHFUFTXIPTFUBGTíSTVSWJWFT"M2VNNíXSJUFT
UIFSFBSFUISFFQPSUJPOTGPSUIF*NÃNPVUPGTJY5ISFFQPSUJPOTGPSUIFPSQIBOTPG
UIFGBNJMZPGUIF.FTTFOHFSBOEUIFJSQPPSBOEUIFJSXBZGBSFSTBOEUISFF
QPSUJPOTPGUIFLIVNTBSFGPSUIF*NÃNIJNTFMGCFDBVTF(PENBLFTJU
JODVNCFOUVQPOIJNBT)FNBEFJUJODVNCFOUVQPOUIF1SPQIFUUPGPTUFSUIF
PSQIBOBOEUPIFMQUIF.VTMJNTTFUUMFUIFJSEFCUTBOECSJOHUIFNUPUIF૛BKKBOE
UIFKJIÃE|BOE<UIF1SPQIFU>JTBGBUIFSUPUIFNXIFSFGPSF(PENBEFIJNGBUIFS
UPUIF.VTMJNTSFRVJSJOHPGIJNXIBUJTSFRVJSFEPGUIFGBUIFSUPUIFTPO|BOE
                                                 
)BMN4IíȺJTN

)BMNOPUFTUIBUUIF૚JMMBTDIPPMJTUZQJGJFECZTDIPMBSTTVDIBTBMȺ"MMÃNBBM૚JMMí)BMN
4IíȺJTN

#BS"TIFS4DSJQUVSFBOE&YFHFTJTJO&BSMZ*NÃNí4IJJTN

BM2VNNí5BGTíSBM2VNNí7PM 
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XIBUJTSFRVJSFEPGUIF*NÃNJTXIBUJTSFRVJSFEPGUIF1SPQIFUBOEGPSUIBU
SFBTPOUISFFQPSUJPOTPGUIFLIVNTGBMMUPIJN

"M2VNNíQFSIBQTTFUTUIFQSFDFEFOUUIBUXFXJMMDPOUJOVFUPTFFBNPOHUIF5XFMWFS
DPNNFOUBUPSTJOXIJDIUIFGJSTUUISFFTIBSFTBSFGPSUIF*NÃNBOEUIFGPMMPXJOHUISFF
TIBSFTBSFEJTUSJCVUFEUPUIFPSQIBOUIFQPPSBOEUIFXBZGBSFS
5XPPUIFSFBSMZDPNNFOUBUPSTrXIPTFDPNNFOUBSZPOUIFRVFTUJPOPGBVUIPSJUZ
NJSSPSFEFBDIPUIFSGBSNPSFDMPTFMZrBSF'VSÃUJCO'VSÃUBM,ĭGí	EDB
BOE
"CĭBM/BૃS.V૛BNNBEJCO.BTȺĭEȺ"ZZÃTIí	EDB
3BUIFSUIBOBEESFTTJOH
UIFNPSFDPNNPORVFTUJPOTBCPVUUIFBMMPDBUJPOTPGUIFLIVNTQPSUJPOT'VSÃUJCO'VSÃU
VTFTUIJTWFSTFBTBOPQQPSUVOJUZUPQSPWFUIBUUIFGBNJMZPG.V૛BNNBErBOEJUT
QSJNBDZrJTJOGBDUNFOUJPOFEJOUIFUFYUPGUIF2VSȽÃO"TXFIBWFTFFOJO$IBQUFS
0OFUIFQSPȺ"MJEFYFHFUFTXFSFDPOUJOVBMMZDIBMMFOHFEUPFYQMBJOXIZȺ"MíBOEIJT
EFTDFOEFOUTXFSFOPUEFTJHOBUFECZOBNFJOUIF2VSȽÃOBOENVDIPGUIFJSDPNNFOUBSZ
PO2VSȽÃOTFFNFEUPBOUJDJQBUFBOEBEESFTTUIJTRVFTUJPO.FSFMZUIFNFOUJPOJO
2VSȽÃOPGlEIíBMRVSCBzQSPWJEFTFOPVHIGPEEFSGPS'VSÃUJCO'VSÃU`TDPNNFOUBSZ
                                                 
BM2VNNí5BGTíSBM2VNNí7PM.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPG
UIF,IVNT	BM"OGÃM7***
z
!
"M4IBSíGBM.VSUBૃÃXJMMNBLFBTPNFXIBUTJNJMBSBSHVNFOUJOXIJDIUISFFQPSUJPOTHPUPUIF
*NÃNBOEUXPQPSUJPOTHPUP.V૛BNNBE	XIJDIXJMMUIFOCFEJTUSJCVUFEUPUIF*NÃNBGUFS
.V૛BNNBE`TMJGFUJNF
"M4IBZLIBMଢĭTíEJGGFSTTMJHIUMZrBMUIPVHIQFSIBQTNPSFJOMBOHVBHF
UIBOJOTVCTUBODFrBTIFXSJUFTUIBUPOFQPSUJPOJTGPS(PEPOFJTGPS.V૛BNNBEBOEPOFJTGPS
UIFRÃbJNNBRÃNPGUIF1SPQIFU	JFUIF*NÃNMFGUJOQMBDFPGUIF1SPQIFU
XIPTQFOETJUPO
IJNTFMGBOEPOlUIPTFSFMBUFEz	JFUIF#BOĭ)ÃTIJN
*OQSBDUJDFGPSBMଢĭTíBMMPGUIFGJSTUUISFF
QPSUJPOTXJMMCFHJWFOUPUIF*NÃN 
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POUIJTWFSTFrBTXFMMBTUIFSIFUPSJDBMWJDUPSZPGUIFQSPȺ"MJEDBNQJOUIFSFMBUFE
EJTQVUBUJPOrBTJUTVQQPSUTUIFBSHVNFOUUIBUȺ"MíBOEIJTEFTDFOEFOUTBSFTQFDJGJFEJO
UIF2VSȽÃO
'VSÃUJCO'VSÃUOBSSBUFTBUSBEJUJPOJOXIJDIBTIBZLIGSPNUIFQFPQMFPGUIF
4IÃNTBJEUPȺ"MíJCOBM૚VTBZOlQSBJTFCFUP(PEXIPIBTLJMMFEZPVBMMBOEDVUPGG
UIFQFSJPEPGGJUOBzȺ"MíBTLTXIFUIFSUIFTIBZLIIBTSFBEUIF2VSȽÃOBOEUIFTIBZLI
BOTXFSTJOUIFBGGJSNBUJWFȺ"MíUIFOBTLTXIFUIFSIFIBTGPVOEVTJFUIF1SPQIFU`T
GBNJMZlFTQFDJBMMZPVUPGBMMUIF.VTMJNTz8IFOUIFTIBZLISFTQPOETXJUIBOPȺ"MíBTLT
XIFUIFSIFIBTOPUSFBEUIFlBOGÃMzJFUIFWFSTFBOEQSPDFFETUPRVPUFJUTBZJOHlXF
BSFUIFZz'JOBMMZUIFTIBZLISBJTFTIJTIBOEBOETBZTl*SFQFOUUPZPVGPSUIFLJMMJOHPG
UIFGBNJMZPG.V૛BNNBEz8IFUIFSNFOUJPOPGTĭSBUBMBOGÃMBOEUIFQISBTFlUIPTF
SFMBUFEzXBTFOPVHIUPUVSOUIFIFBSUPGBOVOOBNFE4ZSJBOTIBZLIJTFOUJSFMZCFTJEF
UIFQPJOU*OUIFDPNNFOUBSZPG'VSÃUJCO'VSÃUUIFTJHOJGJDBODFPGUIJTQBSUJDVMBSWFSTF
HPFTGBSCFZPOEUIFNVOEBOFEJTDVTTJPOPGLIVNTQPSUJPOTBTJUKVTUJGJFTUIFWFSZ
FYJTUFODFBOEMFHJUJNBDZPGUIFGBNJMZPGUIF1SPQIFU
"CĭBM/BૃS.V૛BNNBEJCO.BTȺĭEȺ"ZZÃTIí`TDPNNFOUBSZPO2VSȽÃO
DPOUBJOTBTFSJFTPG૛BEíUIUIBUUPVDIPONBOZPGUIFJTTVFTBUTUBLFJOUIJTQBSUJDVMBS
                                                 
4ZSJB

BM,ĭGí5BGTíS'VSÃUBM,ĭGí7PM

BM,ĭGí5BGTíS'VSÃUBM,ĭGí7PM 
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WFSTF'JSTUXFCFHJOUPTFFBTQFDUSVNPGPQJOJPOTPOUIFEJTUSJCVUJPOPGUIFLIVNTUBY
BMȺ"ZZÃTIíDJUFTBUSBEJUJPOPOUIFBVUIPSJUZPG.V૛BNNBEJCO.VTMJNUIBUTUBUFTUIBU
FWFOUIFQPPSUIFPSQIBOBOEUIFXBZGBSFSNVTUCFGSPNBNPOHUIPTFSFMBUFEUPUIF
.FTTFOHFSPG(PE5IJTUIFNFJTNFOUJPOFEBHBJOJOTFWFSBMNPSFPGUIF૛BEíUIGPS
FYBNQMFBMȺ"ZZÃTIíDJUFT.JOIÃMJCOȺ6NBSPOUIFBVUIPSJUZPGȺ"MíJCOBM૚VTBZOBT
TBZJOHUIBUUIFQPSUJPOJTlGPSPVSPSQIBOBOEPVSXSFUDIFEBOEPVSXBZGBSFSz
"EEJUJPOBMMZBMȺ"ZZÃTIíNFOUJPOT;BLBSJZÃJCO.ÃMJLBM+VȺGíXIPOBSSBUFEPOUIF
BVUIPSJUZPG"CĭȺ"CEBMMBIUIBUlUIFPSQIBOTBSFUIFPSQIBOTPGUIF'BNJMZPGUIF1SPQIFU
	Ⱥ"IMBM#BZU
*OUFSFTUJOHMZ.V૛BNNBEJCOBM૚BTBOBMଢĭTí	E
JODMVEFT
UIJTQBSUJDVMBS૛BEíUIJOIJTDPMMFDUJPO5BIEIíCBMB૛LÃNXIJDIJTDPOTJEFSFEPOFPGUIF
GPVSDBOPOJDBMCPPLTPG5XFMWFS4IíȺí૛BEíUIXIJMFNPTUPGUIF૛BEíUIDJUFECZBMȺ"ZZÃTIí
JOIJTDPNNFOUBSZPOUIJTWFSTFEPOPUFOUFSUIF5XFMWFSDBOPOVOUJMUIFJSJODMVTJPOJO
#J૛ÃSBMBOXÃS	DPNQJMFECZ.V૛BNNBE#ÃRJS.BKMJTí
BOE
8BTÃ`JMBM4IíȺB	DPNQJMFECZ.V૛BNNBEBM૚VSSBMȺ"NJMíE
"UUIFPUIFS
                                                 
BMȺ"ZZÃTIíBM5BGTíS7PM!

BMȺ"ZZÃTIíBM5BGTíS7PM!

BMȺ"ZZÃTIíBM5BGTíS7PM

)BMN4IíȺJTN
!
)BMN4IíȺJTN
 
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FOEPGUIFTQFDUSVNXFXJMMTFFDPNNFOUBSJFTCZOPO4IíȺíFYFHFUFTXIPBTTFSUUIBU
.V૛BNNBE`TQPSUJPOBGUFSIJTEFBUIBOEUIFQPSUJPOPGlUIPTFSFMBUFEzNVTUCFHJWFOUP
UIFQPPSBNPOHBMMUIF.VTMJNTrSBUIFSUIBOSFTFSWFEGPS.V૛BNNBE`TGBNJMZ
 4BDIFEJOBOPUFTUIBUUIFWJFXPGUIF*NÃNBTQPTTFTTPSPGFWFSZUIJOHJOUIF
XPSMEDBOCFUSBDFECBDLUPBM,VMBZOí`TBM,ÃGíJOXIJDIIFXSJUFTUIBUlKVOHMFTNJOFT
PDFBOTBOEEFTFSUTCFMPOHUPUIFJNÃNJOQBSUJDVMBSzBOE4BDIFEJOBBSHVFTUIBUlBM
,VMBZOí`TFYQPTJUJPOMBZTUIFHSPVOEXPSLGPSUIFTQFDJGJDJOUFSQSFUBUJPOPGUIF*NÃNí
KVSJTUTDPODFSOJOHUIFJOKVODUJPOBCPVUUIFLIVNT&WFSZUIJOHPOFBSUIJTUIFTPMF
QSPQFSUZPGUIFJNÃNz4BDIFEJOBDJUFTUIJTTUBUFNFOUUPBM4IBZLIBMଢĭTí`T૛BEíUI
DPMMFDUJPO5BIEIíCBMB૛LÃN)PXFWFSBMȺ"ZZÃTIíXSJUFTBOFBSMZJEFOUJDBMTUBUFNFOUJO
IJTUBGTíSJOSFTQPOTFUPUIFRVFTUJPOlXIBUJTUIFSJHIUGVMQPTTFTTJPOPGUIF*NÃNJOUIF
QSPQFSUJFTPGUIFQFPQMF zTBZJOHlUIFBOGÃMBOEUIFLIVNTBOEBMMUIBUDPNFTGSPNGBZ`
PSBOGÃMPSLIVNTPSHIBOíNBGPSUSVMZUIFLIVNTJTGPSUIFNBT(PETBJEb,OPXUIBU
XIBUFWFSZPVBDRVJSFBTNBUFSJBMHBJOBGJGUIJTGPS(PEBOEGPSUIF.FTTFOHFSBOE
UIPTFSFMBUFEBOEUIFPSQIBOBOEUIFXSFUDIFE`BOEFWFSZUIJOHJOUIFXPSMEJTUSVMZGPS
                                                 
"TXJMMCFEJTDVTTFEMBUFSJOUIJTDIBQUFS'BLISBM%íOBM3Ã[íRVPUFT"Cĭ૚BOíGBBTTBZJOH
l"TGPSBGUFSUIFEFBUIPGUIF.FTTFOHFSPG(PEQFBDFBOECMFTTJOHVQPOIJNIJTQPSUJPOJT
TUPQQFECFDBVTFPGIJTEFBUIBOEBTTVDIUIFQPSUJPOPGUIPTFSFMBUFEBOEUIFTFBSFHJWFOUP
UIFQPPSBNPOHUIFNBOEUIFZGPMMPXUIFQBUUFSOPGXIBUSFNBJOTGPSUIFQPPSBOEJUJTOPUHJWFO
UPUIFXFBMUIZBNPOHUIFNCVUBQQPSUJPOFEUPUIFPSQIBOBOEUIFQPPSBOEUIFXBZGBSFSz

4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz
!
4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz! 
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UIFN<JFUIFJNÃNT>z5IFNPEFSOFEJUPSPGBMȺ"ZZÃTIí`TXPSLOPUFTUIBUUIJTJTB
૛BEíUIUIBUJTMBUFSDJUFEJOCPUI#J૛ÃSBMBOXÃSBOE8BTÃ`JMBM4IíȺB3PZ.PUUBIFEFI
XSJUFTUIBUBMȺ"ZZÃTIí`TWJFXJTBOBOUJDJQBUJPOPGUIFlMBUFS5XFMWFS4IíȺíQPTJUJPOJOUIBU
IFCFMJFWFTUIF*NÃNIBTBDMBJNUPUIFLIVNTPWFSFWFSZUIJOHDMBTTJGJFEBTGBZ`
	JNNPWFBCMFQSPQFSUZ
BOEBOGÃM	CPPUZ
|<CVU>NFOUJPOTBDPOUSBSZ૛BEíUIUPUIFFGGFDU
UIBULIVNTJTQBZBCMFPOMZPOCPPUZ	HIBOÃ`JN
z
 "MȺ"ZZÃTIíOBSSBUFTBUSBEJUJPOUIBUSFGFSTJOUSJHVJOHMZUPEFUFSNJOJOHUIFTIBSF
PGUIFTVMUBO"MȺ"ZZÃTIíXSJUFTUIBU*CSBIíNJCO.V૛BNNBEXSPUFUP"CĭbM૚BTTBOBM
5IÃMJUIXIPSFTQPOEFETBZJOHl*TVQFSWJTFEPVSDPNQBOJPOTBOEUIFZTBJEbUIF
QSPWJTJPOTBSFBGUFSXIBUUIFTVMUBOUBLFTBOEBGUFSUIFQSPWJTJPOTPGUIFQFPQMF`z
*CSBIíNJCO.V૛BNNBEXSPUFCBDLTBZJOHl)BWFZPVOPUTBJEbUIFLIVNTJTBGUFSUIF
QSPWJTJPOTBOEPVSDPNQBOJPOTIBWFEJTBHSFFEBCPVUUIFQSPWJTJPOT `z"CĭbM૚BTTBO
BM5IÃMJUISFTQPOEFElUIFLIVNTJTBGUFSXIBUUIFTVMUBOUBLFTzBOEUIFNFOUJPOPGB
TVMUBOBQQFBSTUPCFBOPEUPUFNQPSBMQPXFS5IJTJTZFUBOPUIFSUSBEJUJPOGSPNBM
Ⱥ"ZZÃTIíUIBUGBJMJOHUPNBLFJUJOUPBM4IBZLIBMଢĭTí`TGPVSDBOPOJDBM૛BEíUIDPMMFDUJPOT
SFBQQFBSTJOTUFBEJO.V૛BNNBE#ÃRJS.BKMJTí`T#J૛ÃSBMBOXÃS/PUXJTIJOHUPESBX
DPODMVTJPOTCBTFEPOUPPMJUUMFFWJEFODFXFNBZUFOUBUJWFMZTVHHFTUUIBUUIJTFYBNQMF
                                                 
BMȺ"ZZÃTIíBM5BGTíS7PM
!
.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z!

BMȺ"ZZÃTIíBM5BGTíS! 
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IJOUTBUBMଢĭTí`TSFMVDUBODFUPBDLOPXMFEHFOPOSFMJHJPVTBVUIPSJUJFTJOIJTQJFUJTUJD
XSJUJOHT	FTQFDJBMMZ૛BEíUIBOEUBGTíS
XIFSFBTMBUFSTDIPMBSTQFSIBQTSFBDIFENPSFPG
BOBDDPNNPEBUJPOXJUIUIFUFNQPSBMQPXFSTPGUIFJSEBZ
 5PXBSETUIFFOEPGBMȺ"ZZÃTIí`TFYFHFTJTPOUIJTWFSTFIFDJUFTBOBSSBUJPOJO
XIJDI+BȺGBSJCO.V૛BNNBETBJElUSVMZUIFSFJTOP(PEFYDFQUGPS)JN)FGPSCBEFGPS
VTUIFଙBEBRBBOESFWFBMFEGPSVTUIFLIVNTBOEUIFଙBEBRBJTGPSCJEEFOUPVTBOEUIF
LIVNTJTBOPSEJOBODF<PG(PE>	GBSíૃB
GPSVTBOEUIFIPOPS	BMLBSÃNB
JTBOPSEFS
	bBNS
UIBUJTQFSNJUUFEUPVTz5IFRVFTUJPOPGUIFQSPIJCJUJPOPGUIFGBNJMZPG
.V૛BNNBEGSPNSFDFJWJOHଙBEBRBXJMMNFSJUBHSFBUEFBMPGBUUFOUJPOJOUIF
DPNNFOUBSJFTUIBUUIJTDIBQUFSBEESFTTFTTVCTFRVFOUMZ5IF5XFMWFSFYFHFUFTTFFNUP
VTFUIFQSPIJCJUJPOBTBQSPPGUFYUUPKVTUJGZUIFJNÃNT`SFDFJQUPGUIFLIVNTXIJDIBT
QSFWJPVTMZOPUFEDPVMECFBTJHOJGJDBOUTPVSDFPGJODPNF


4IíȺB$PNNFOUBSZ6OEFSUIF#VZJET

0OFPGUIFNPSFJOUFSFTUJOHBTQFDUTPGUIFBSHVNFOUJOGBWPSPGUIF#BOĭ)ÃTIJN
JTUIBUUIFZBSFFOUJUMFEUPBQPSUJPOPGUIFLIVNTCFDBVTFUIFZBSFQSPIJCJUFEGSPN
SFDFJWJOHଙBEBRB"M4IBZLIBM.VGíE	E
XSJUFTl"OEUIFPCMJHBUPSZ[BLÃUJT
GPSCJEEFOUPUIF#BOĭ)ÃTIJNJOFOUJSFUZGSPNUIFTPOPGUIF$PNNBOEFSPGUIF'BJUIGVM
                                                 

BMȺ"ZZÃTIíBM5BGTíS7PM! 
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Ⱦ"MíJCO"CíଢÃMJC	QFBDFCFVQPOIJN
+BȾGBSBOEȾ"RíMBOEBMȾ"CCÃTJGUIFZXFSF
FTUBCMJTIFEJOUIFJSSJHIUUPUIFLIVNTGSPNUIFHIBOíNBUPXBSETXIBUUIF2VS`ÃO
BSUJDVMBUFTJOJUBOEXIBUJUQSFWFOUTBOEJGUIFZBSFJOOFFEPGUIFଙBEBRBUIF[BLÃUXJMM
CFSFMFBTFEGPSUIFNz
"M4IBZLIBM.VGíEEPFTOPUNFOUJPOUIF*NÃNJOIJTDPNNFOUBSZPOUIF
WFSTFCVUBM4IBSíGBM.VSUBૃÃBSHVFTUIBUlBGUFSUIFQSPWJTJPOTBOEXIBUJTTVGGJDJFOU
JOUIFZFBSGPSTBWJOHBOETJOHMJOHPVUGPSIJTGBNJMZIFEJTUSJCVUFTPVUTJYQPSUJPOTUISFF
PGUIFNUPUIFJNÃNBMRÃ`JNBUUIFSBOLPGUIF.FTTFOHFS	QFBDFBOECMFTTJOHTVQPO
IJN
|"OEUIFTFDPOEQPSUJPOUIBUJTNFOUJPOFEBEEJUJPOBMMZJTGPSUIF.FTTFOHFSJO
DMFBSMBOHVBHFBOEUIFTFUXPQPSUJPOTUPHFUIFSBSFGPSUIF.FTTFOHFSJOIJTMJGFBOEGPS
IJTTVDDFTTPS	BMLIBMíGBUV`MRÃ`JN
BUIJTSBOLBGUFSIJNz
"M4IBZLIBMଢĭTí	E
JTDPODFSOFEXJUIEFUFSNJOJOHXIPJTJODMVEFEJOUIF
UFSNlUIPTFSFMBUFEzBOEIFPOMZNFOUJPOTUIF*NÃNCSJFGMZ"M4IBZLIBMଢĭTíEPFT
OPUEFWPUFNVDIEJTDVTTJPOJOIJTDPNNFOUBSZPOUIFLIVNTWFSTFUPUIF*NÃNTBZJOH
<">DDPSEJOHUPPVSQFPQMFUIFQSPQFSUZPGUIFGBZ`JTGPSUIF*NÃNTQFDJGJDBMMZXIP
EJWJEFTJUBNPOHUIPTFXIPNIFDIPPTFTBOESFUBJOTJOQSPWJTJPOJOHGPSIJNTFMG
BOEUIPTFSFMBUFEBOEUIFPSQIBOBOEUIFQPPSBOEUIFXBZGBSFSGSPNUIFGBNJMZ
PGUIF.FTTFOHFSPG(PEBOEOPPOFFMTFIBTBOZQBSUPGJU"OEBTGPSUIF
                                                 
BM.VGíE5BGTíSBM2VSȽÃOBMNBKíE

BM.VGíE5BGTíSBM2VSȽÃOBMNBKíE!

BM.VSUBૃÃ5BGTíSBM4IBSíGBM.VSUBૃÂ7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM 
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LIVNTPGUIFHIBOíNBJUJTEJWJEFErBDDPSEJOHUPVTrJOUPTJYQPSUJPOTBQPSUJPO
GPS(PEBOEBQPSUJPOGPS)JT.FTTFOHFSUIF1SPQIFUBOEUIFTFUXPQPSUJPOTBSF
XJUIUIFQPSUJPOPGUIPTFSFMBUFEGPSUIFRÃbJNNBRÃNPGUIFQSPQIFUXIP
TQFOETJUPOIJNTFMGBOEUIFNFNCFSTPGIJTGBNJMZGSPNUIF#BOĭ)ÃTIJN"OEB
QPSUJPOJTGPSUIFPSQIBOBOEBQPSUJPOJTGPSUIFQPPSBOEBQPSUJPOJTGPSUIF
XBZGBSFSGSPNUIFGBNJMZPGUIF1SPQIFUBOEUIFSFTUPGUIFQFPQMFEPOPUTIBSF
JO<UIFQPSUJPO>XJUI<UIFBIMBMCBZU>CFDBVTF(PE"MNJHIUZIBTDPNQFOTBUFE
UIFNUIBUCZXIBUJTBMMPXFEUPUIFQPPSPGUIF.VTMJNTBOEUIFJSXSFUDIFEBOE
UIFJSXBZGBSFSTPGଙBEBRBXIJDIJTGPSCJEEFOUPUIFGBNJMZPGUIF1SPQIFU

"M4IBZLIBMଢĭTíCFHJOTIJTEJTDVTTJPOPGUIFEJTUSJCVUJPOPGLIVNTJOUIF/JIÃZBJOB
TJNJMBSNBOOFSUPIJTUBGTíSBMUIPVHISBUIFSUIBONFOUJPOJOHଙBEBRBBTBTPVSDFPG
TVQQPSUGPSUIPTFXIPBSFOPU#BOĭ)ÃTIJNBM4IBZLIBMଢĭTíXSJUFTUIBUlUIF*NÃN
NVTUEJTUSJCVUFUIFJSTIBSFPOUIFCBTJTPGUIFJSBOOVBMOFFETBOEFYQFOTFT8IBUFWFSJT
MFGUCFMPOHTUPUIF*NÃNCVUJGUIFJSTIBSFEPFTOPUNFFUUIFJSOFFETUIF*NÃNNVTU
QSPWJEFPVUPGIJTPXOTIBSFXIBUJTOFFEFEz*OUFSFTUJOHMZJOIJT/JIÃZBBM4IBZLIBM
ଢĭTíXSJUFTUIBUUIPTFXIPBSFFMJHJCMFUPSFDFJWFBTIBSFPGUIFLIVNTBSFQSPIJCJUFE
GSPNSFDFJWJOH[BLÃU
)PXFWFSUIFNPTUTJHOJGJDBOUEJGGFSFODFCFUXFFOBM4IBZLIBMଢĭTí`TUBGTíSBOE
IJT/JIÃZBTFFNTUPCFIJTEJTDVTTJPOPGUIF0DDVMUBUJPOPGUIF5XFMGUI*NÃN-JLFUIF
PUIFSFYFHFUFTEJTDVTTFEIFSFBM4IBZLIBMଢĭTíOFHMFDUTUIF0DDVMUBUJPOFOUJSFMZJOIJT
                                                 

JFUIFJNÃNJOQMBDFPGUIF1SPQIFU!

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

BMଢĭTí"M/JIÃZBIGJ.PKBSSBE<TJD>USBOT"&[[BUJ 
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DPNNFOUBSZPOBZÃUBMLIVNT)PXFWFSUIFHIBZCBJTEJTDVTTFEBUTPNFMFOHUIJOBM
ଢĭTí`T/JIÃZB"GUFSEJTDVTTJOHUIFEJTUSJCVUJPOPGUIFHIBOíNBIBM4IBZLIBMଢĭTíOPUFT
UIBUUIJTJTPOMZJOUIFlDJSDVNTUBODFPGUIFWJTJCJMJUZ	GíIÃMJ୉VIĭSJMJNÃN
PGUIF*NÃNz
BGUFSXIJDIBMଢĭTíUVSOTUPBEJTDVTTJPOPGUIFlDJSDVNTUBODFPGUIFHIBZCBz"TGPS
XIBUDPVSTFPGBDUJPOUPUBLFEVSJOHUIF0DDVMUBUJPOBMଢĭTíXSJUFT
"OPUIFSHSPVQIBWFTVHHFTUFEUIBUUIFLIVNTPOUSFBTVSFTBOETJNJMBSUIJOHT
NVTUCFEJWJEFEJOUPTJYQPSUJPOTBOEEJTUSJCVUFEBTGPMMPXTUIFUISFFQPSUJPOT
UIBUCFMPOHUPUIF*NÃNNVTUCFCVSJFEPSMFGUJOUIFUSVTUBOEDVTUPEZPGB
USVTUXPSUIZQFSTPO5IFPUIFSUISFFQPSUJPOTNVTUCFHJWFOUPSJHIUGVMFMJHJCMF
SFDJQJFOUTPGLIVNTXIPBSFUIFPSQIBOTPGUIFEFTDFOEFOUTPGUIF1SPQIFU
UIPTFPGUIFNXIPBSFOFFEZBOEUIPTFPGUIFNXIPBSFXBZGBSFST5IJT
TVHHFTUJPOTIPVMECFQVUJOUPQSBDUJDFCFDBVTFUIFFMJHJCMFSFDJQJFOUTPGUIFTF
UISFFQPSUJPOTBSFBWBJMBCMFBMUIPVHIUIF*NÃNXIPJTSFTQPOTJCMFGPSUIFJS
EJTUSJCVUJPOJTJOPDDVMUBUJPOBTJTUIFDBTFXJUI[BLÃUUIFFMJHJCMFSFDJQJFOUTPG
XIJDIBSFLOPXOBOEQSFTFOUBMUIPVHIJUTEJTUSJCVUPSUIF*NÃNJTJO
PDDVMUBUJPO

                                                 
BMଢĭTíBM/JIÃZBIGíNVKBSSBEBMGJRIXBBMGBUÃXÂ

/PSNBO$BMEFSXSJUFTlଢĭTíXBTVODFSUBJOBCPVUXIBUTIPVMEEPOFXJUILIVNTEVSJOHUIF
(IBZCBBOEQPJOUFEUPUIFBCTFODFPGBTQFDJGJDSFWFBMFEUFYUPOUIJTNBUUFS)FTVHHFTUFEGPVS
QPTTJCJMJUJFT"MMHPPETBSFUPCFDPOTJEFSFEJOUIFTBNFXBZBTNBTÃLJONBUÃIJSFUD5IBUJT
BXBJWJOHPGLIVNTDPNQMFUFMZJOWJFXPGUIFSFDPSEFEEJTQFOTBUJPO|,IVNTJTUPCF
QSFTFSWFEBTMPOHBTUIFEPOPSJTBMJWFXIFOEFBUIBQQSPBDIFTIFTIPVMEBQQPJOUBTXBଙíPWFS
UIFHPPETBSFMJBCMFNFNCFSPGUIF*NÃNíGSBUFSOJUZ|BOETPPOVOUJMUIFHPPETNBZCFEFMJWFSFE
UPUIFJNÃN,IVNTTIPVMECFCVSJFECFDBVTFUIFFBSUIXJMMEJTHPSHFXIBUJTJOJUPOUIF
BEWFOUPGUIFJNÃN,IVNTTIPVMECFEJWJEFEJOUPTJYQBSUTUIFUISFFQBSUTCFMPOHJOHUPUIF
JNÃNTIPVMECFCVSJFE	PQUJPO
PSDPOTJHOFEBTXBEíȾÃUPTPNFPOFUSVTUXPSUIZ	PQUJPO

5IFPUIFSUISFFQBSUTTIPVMECFEJTUSJCVUFEUPUIFBQQSPQSJBUFSFDJQJFOUTଢĭTíUIFOJOEJDBUFEWFSZ
GJSNMZIJTQSFGFSFODFGPSPQUJPOz/PSNBO$BMEFSl,IVNTJO*NÃNí4Iíí+VSJTQSVEFODFGSPNUIF
5FOUIUPUIF4JYUFFOUI$FOUVSZ"%zJO#VMMFUJOPGUIF4DIPPMPG0SJFOUBMBOE"GSJDBO4UVEJFT
6OJWFSTJUZPG-POEPO7PM/P	


BMଢĭTí"M/JIÃZBIGJ.PKBSSBE<TJD>USBOT"&[[BUJ! 
 
 
110 
&WFOUIPVHIUIFPQUJPOPGCVSZJOHUIF*NÃN`TTIBSFEVSJOH0DDVMUBUJPOEPFTOPUTFFN
QBSUJDVMBSMZQSBHNBUJDBMଢĭTíOPUFTUIBUJUDBOCFCVSJFEPSMFGUJOUSVTUNBLJOHGBSNPSF
TPUIBOUIFTVHHFTUJPOPGPUIFSTDIPMBSTXIPNBMଢĭTíDSFEJUTXJUIUIFPQJOJPOUIBUUIF
*NÃN`TQPSUJPONVTUTJNQMZCFCVSJFEVOUJMIJTSFUVSO"OEBMଢĭTí`TXJMMJOHOFTTUP
EJTDVTTUIF0DDVMUBUJPOPQFOMZJOUIF/JIÃZBJTDMFBSMZBEFQBSUVSFGSPNIJTUSFBUNFOUPG
UIF*NÃNrBTBMJWJOHBOEQSFTFOUCFJOHrJOIJTUBGTíS
"CEVMB[J[4BDIFEJOBOPUFTUIBUJOBM4IBZLIBMଢĭTí`T,JUÃCBMHIBZCBIFJT
FWFONPSFFYQMJDJUBCPVUUIFOFDFTTJUZPGQBZJOHUIFLIVNTUBYlEVSJOHUIF0DDVMUBUJPO
PGUIF5XFMGUI*NÃNUPUIFSJHIUFPVT	BMȺÃEJM
NVKUBIJEXIPJTDPOTJEFSFEUPCFUIF
JOEJSFDUSFQSFTFOUBUJWFPGUIF)JEEFO*NÃNz)PXFWFSBMTPDJUJOHBM4IBZLIBMଢĭTí`T
,JUÃCBMHIBZCB+BTTJN)VTTBJOEJTDVTTFTUIFJNQPSUBODFPGOPMPOHFSDPMMFDUJOHUIF
LIVNTUBYBGUFSlUIFMBTUQSPOPVODFNFOUPGUIFUXFMGUI*NÃNQSPDMBJNFEUIFFOEPGEJSFDU
DPNNVOJDBUJPOXJUIUIFGPVSUITBGíSzXSJUJOH
"MଢĭTíHJWFTBOFYBNQMFPGIPXUIFBHFOUTSFGSBJOFEGSPNDPMMFDUJOHUIFLIVNT
l"૛NFEC.V૛BNNBECBM૚BTTBOCBM8BMíEBM2VNNíDBNFUP#BଙSBBTUIF
SFQSFTFOUBUJWFPGIJTGBUIFSBOEUIFHSPVQ	JFUIFBHFOUTJO2VNN
5IF
*NBNJUFTRVFTUJPOFEIJNDPODFSOJOHSVNPVSTUIBUIFXBTUIFEFQVUZPGUIF
*NBN#VUIFEFOJFEUIFNTBZJOHb*IBWFOPSJHIUJOUIJTNBUUFS`4PUIFZPGGFSFE
IJNNPOFZBTBUFTUCVUIFSFKFDUFEJUBOETBJEb*UJTGPSCJEEFOGPSNFUPUBLFJU
                                                 

4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz

)VTTBJO5IF0DDVMUBUJPOPGUIF5XFMGUI*NBN
 
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CFDBVTF*IBWFOPSJHIUJOUIJTNBUUFS	JFUIFEFQVUZTIJQPGUIF*NBN
BOE*
IBWFOFWFSNBEFTVDIBDMBJN`z

*UJTTUSJLJOHUIBUBM4IBZLIBMଢĭTírBMPOHXJUIUIFPUIFS5XFMWFSFYFHFUFT
EJTDVTTFEIFSFrOFHMFDUUIFHIBZCBJOUIFJSFYFHFTJTKVTUBTUIFZEPJOUIFJS
DPNNFOUBSJFTPOWFSTFPG4ĭSBUBM/JTB`JOXIJDIUIFZXSJUFVOJGPSNMZUIBUUIFQISBTF
lUIPTFJOBVUIPSJUZz	ĭMíMBNS
SFGFSTUPUIF*NÃNCVUEPOPUBDLOPXMFEHFUIF*NÃN`T
BCTFODF5IJTPNJTTJPOJTOPUBOBDDJEFOUBOEJUJTOPDPJODJEFODFUIBUJUPOMZPDDVSTJO
UIFHFOSFPGUBGTíS"SFGVTBMUPBDLOPXMFEHFUIFBCTFODFPGUIF*NÃNXPVMENPTUMJLFMZ
IBWFCFFODPOTJEFSFEQPMJUJDBMMZTVCWFSTJWFCFDBVTFJUJNQMJFEUIBUBOBCTFOUMFBEFS
XBTQSFGFSBCMFUPUIFBDUVBMQSFTFOUSVMFSTBOETVDIBTUBUFNFOUXPVMEIBWFPOMZCFFO
GFBTJCMFUPNBLFXJUIJOUIFNPSFFTPUFSJDHFOSFPGUBGTíS
5IFSFBSFPOMZNJOPSEJGGFSFODFTCFUXFFOUIFDPNNFOUBSJFTPGBMଢĭTíBOEBM
ଢBCSJTí	E
POUIFLIVNTWFSTF5IFZDJUFUIFTBNFBVUIPSJUJFT	Ⱦ"ଣÃJCOBM
4Ã`JCBOE4VGZÃOBM5IBXSí
BOEBMଢĭTíXSJUFTUIBUlGBZ`JTXIBUJTUBLFOXJUIPVUGJHIUJOHz
BOETPVSDFTUIFWJFXUPlXIBUJTSFMBUFEJOPVS૛BEíUIzXIJMFBMଢBCSJTíDJUFTlPVS
*NÃNTzGPSUIFTBNFPQJOJPO5IFTJNJMBSJUJFTJOUIFJSWJFXTPOUIFXBZTJOXIJDIUIF
                                                 
)VTTBJO5IF0DDVMUBUJPOPGUIF5XFMGUI*NBN)VTTBJODJUFTBMଢĭTí`TBM(IBZCB
!

l0VSzJFl4IíȺBz

BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM
 
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LIVNTTIPVMECFEJWJEFEBOEEJTUSJCVUFESFWFBMBEJTDVTTJPOUIBUTFFNTTFUBQBSUGSPN
BOZDPOUFNQPSBSZQPMJUJDBMDPOUFYU#PUITBZBTBMଢĭTíXSPUFl"OEBTGPSUIFLIVNTPG
UIFHIBOíNBJUJTEJWJEFEBDDPSEJOHUPVTJOUPTJYQPSUJPOTBQPSUJPOGPS(PEBOEB
QPSUJPOGPS)JT.FTTFOHFSGPSUIF1SPQIFUBOEUIFTFUXPQPSUJPOTBSFXJUIUIFQPSUJPOPG
UIPTFSFMBUFEGPSUIFRÃbJNNBRÃNPGUIFQSPQIFU<JFUIFJNÃNJOQMBDFPGUIF1SPQIFU>
XIPTQFOETJUPOIJNTFMGBOEUIFNFNCFSTPGIJTGBNJMZGSPNUIF#BOĭ)ÃTIJN"OEB
QPSUJPOGPSUIFPSQIBOBOEBQPSUJPOGPSUIFQPPSBOEBQPSUJPOGPSUIFXBZGBSFSGSPNUIF
GBNJMZPGUIF.FTTFOHFSz"MUIPVHIUIFIJTUPSJDBMQFSJPETJOXIJDIBMଢĭTíBOEBM
ଢBCSJTíMJWFEXFSFWBTUMZEJGGFSFOUUIFFYUFOUUPXIJDIBMଢBCSJTí`TFYFHFTJTFDIPFTBM
ଢĭTí`TJTJOEJDBUJWFPGUIFVOJNQPSUBODFrGPS5XFMWFS4IíȺíUIJOLFSTrPGUIFDIBOHFGSPN
UIF#VZJEUP4FMKVRSFHJNFBTCPUIXFSFTFFOBTFRVBMMZJMMFHJUJNBUF
 +BTTJN.)VTTBJOOPUFTUIBUUIF5XFMWFSJOUFMMFDUVBMTCFHJOOJOHXJUIBM4IBZLI
BM.VGíElSFGVTFEUPHJWFUIFNTFMWFTBVUIPSJUZPWFSUIFIBMGPGUIFLIVNTXIJDIXBTTFU
BTJEFGPSUIF*NÃNzCVUlCZUIFCFHJOOJOHPGUIFUI")UIDFOUVSZUIF*NÃNJUF
'VRBIÃ`JOQBSUJDVMBSBM.V૛BRRJRBM)JMMíXBOUFEUPTPMWFUIJTQSPCMFN)FCFHBO
SFDFJWJOHUIF*NÃN`TTIBSFJOUIFLIVNTBOETQFOUJUPOSFMJHJPVTBDUJWJUJFTTFSWJOHUIF
                                                 
BM'BૃMJCOBM૚BTBOBMଢBCBSTí.BKNBȺBMCBZÃOGíUBGTíSBM2VSȽÃOUBȽMíG"CíȺ"MíBM'BૃMJCOBM
૚BTBOJCOBM'BૃMBMଢBCBSTí7PM	2VN*SÃO.BLUBCBU"ZBU"MMÃIBMȾ6୉NBBM.BSȾBTIíBM
/BKBGí<>


BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM 
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4IíȺJUFDBVTFz5IFMFOHUIPGUJNFCFUXFFOUIF(SFBUFS0DDVMUBUJPOBOEUIFTIJGUJO
BVUIPSJUZUPXBSETUIFDPNNVOJUZPGTDIPMBSTJOEJDBUFTUIBUUIFUBGTíSUIBUOBNFUIF*NÃN
BTUIFSJHIUGVMSFDJQJFOUPGUIFLIVNTUBYSFGMFDUUIFTDIPMBST`DPNNJUNFOUUPQSFTFSWJOH
UIFBCTFOU*NÃN`TSPMF

5BGTíS0VUTJEFPGUIF5XFMWFS4IíȺB5SBEJUJPO
 5IFDPNNFOUBUPSTSFDPHOJ[FUIFJNQSBDUJDBMJUJFTPGHJWJOHBQBSUPGUIFUBYUP
(PEBOEUIFZPGUFOJOUFSQSFUUIFQPSUJPOGPS(PEBTFJUIFSEFTJHOBUFEGPSUIF,BȺCBPS
BTOPUCFJOHBTJHOJGJDBOUQBSUPGUIFJOTUSVDUJPO3PZ.PUUBIFEFIOPUFTUIBUGPS4VOOí
DPNNFOUBUPSTlUIFQISBTFbCFMPOHTUP(PE`JTBQSPMPHVFUPUIFGJWFDBUFHPSJFTPG
QFPQMFNFOUJPOFETVCTFRVFOUMZzBOENBOZDPNNFOUBUPSTBSHVFUIBUHJWJOHBQPSUJPO
UP(PEJTGVUJMFCFDBVTFlUP(PEJTUIJTXPSMEBOEUIFOFYUzBOETPUIFJOKVODUJPOJT
NFSFMZSIFUPSJDBM5IBȾMBCíXSJUFTlBOETPNFPGUIFNTBJEUIFNFBOJOHPG)JTTBZJOH
lBOEGPS(PEzJTGPSUIFIPVTFPG(PEUIFSFJTBGJGUI|HIBOíNBXBTCSPVHIUUPUIF
1SPQIFUBOEIFEJWJEFEJUJOUPGJWFQBSUTBOENBEFGPVSPGUIFNUPCFGPSXIPFWFS
                                                 

)VTTBJO5IF0DDVMUBUJPOPGUIF5XFMGUI*NBN!

.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z!

"૛NBEC.V૛BNNBEBM5IBȾMBCíBM,BTIGXBMCBZÃOBMNBȾSĭGCJ5BGTíSBM5IBȾMBCíFET"Cĭ
.V૛BNNBECȾ"TIĭSBOE/B୉íSBM4ÃȾJEí7PM	#FJSVU%ÃS*૛ZÃ`BM5VSÃUIBMȾ"SBCí

 
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XJUOFTTFEUIFGJHIUJOHBOEIFTFUBTJEFQPSUJPOT<BOEIFTUSVDLIJTIBOE>JOJUBOE
XIBUFWFSIFUPPLGSPNJUXBTGPSUIF,BȺCBBOEUIBUJTXIBUJTDBMMFEGPS(PEz
 1FSIBQTUIFNPTUJOUFSFTUJOHUBLFPOXIBUIBQQFOTUP.V૛BNNBE`TQPSUJPOBGUFS
IJTEFBUIJTHJWFOCZ"Cĭ૚BOíGBXIPN'BLISBM%íOBM3Ã[íRVPUFTBTTBZJOHl"TGPS
BGUFSUIFEFBUIPGUIF.FTTFOHFSPG(PEQFBDFBOECMFTTJOHVQPOIJNIJTQPSUJPOJT
TUPQQFECFDBVTFPGIJTEFBUIBOEBTTVDIUIFQPSUJPOPGUIPTFSFMBUFEBOEUIFTFBSF
HJWFOUPUIFQPPSBNPOHUIFNBOEUIFZGPMMPXUIFQBUUFSOPGXIBUSFNBJOTGPSUIFQPPS
BOEJUJTOPUHJWFOUPUIFXFBMUIZBNPOHUIFNCVUBQQPSUJPOFEUPUIFPSQIBOBOEUIF
QPPSBOEUIFXBZGBSFSz8IZEPUIF5XFMWFSFYFHFUFTOPUTUPQUIF*NÃN`TQPSUJPOJO
UIJTNBOOFSBGUFSUIF0DDVMUBUJPO "HBJOUIFUBGTíSSFWFBMTBHMJNQTFJOUPUIF5XFMWFS
WJFXPGUIF0DDVMUBUJPOJOXIJDIUIF*NÃNrUIPVHIIJEEFOrJTQSFTFOUJOTPNFGBTIJPO
BOESFNBJOTBOBVUIPSJUZ"MUIPVHIBOBTTFTTNFOUPGXIFUIFSJEFBTDPODFSOJOH
.V૛BNNBE`TQPSUJPOBGUFSIJTEFBUIDPJODJEFEXJUIUIFEFWFMPQNFOUPGJEFBTBCPVUUIF
*NÃN`TQPSUJPOGPMMPXJOHUIF0DDVMUBUJPOJTCFZPOEUIFTDPQFPGUIJTQBQFSJUJTDFSUBJOMZ
BUPQJDXPSUIJOUFSSPHBUJOHJOGVUVSFXPSL
                                                 

BM5IBȾMBCíBM,BTIGXBMCBZÃO7PM3PZ.PUUBIFEFIXSJUFTUIBU"CĭȺ"MJZBBM3JZÃ૛í
MJWJOHJO#BTSBBUUIFlFOEPGUIFGJSTU*TMBNJDDFOUVSZzBMTPBSHVFEUIBU(PE`TQPSUJPOTIPVMECF
HJWFOUPUIF,BȺCB.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***

z

'BLISBM%íO.V૛BNNBEJCOȺ6NBSBM3Ã[íBM5BGTíSBMLBCíSMJM*NÃNBM'BLISBM3Ã[í7PM
	.JଙSBM.BଣCBȺBIBM#BIíZBIBM.JଙSíZBI<>
 
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 .PTUPGUIFFYFHFUFTVOEFSFYBNJOBUJPOJOUIJTDIBQUFSBSFPGUIFPQJOJPOUIBU
lUIPTFSFMBUFEzJTBSFGFSFODFUPUIF#BOĭ)ÃTIJNBOEFWFOUIFFYFHFUFTXIPBSFBSHVF
UIBUJUJOEJDBUFTUIF#BOĭȾ"CEBM.VଣଣBMJCBSFFTTFOUJBMMZNBLJOHUIFTBNFBSHVNFOUBT
Ⱦ"CEBM.VଣଣBMJCXBTUIFTPOPG)ÃTIJN'PSFYBNQMFBM4IBZLIBMଢĭTíXSJUFTUIBU
lUIPTFXIPIBWFBSJHIUUPUIFLIVNTBDDPSEJOHUPVTBSFGSPNUIFEFTDFOEFOUTPGȾ"CE
BM.VଣଣBMJCTJODF)ÃTIJNIBEOPEFTDFOEFOUTFYDFQUGSPNUIFଢÃMJCíZíOBOEUIF
Ⱦ"CCÃTíZíOBOEUIF૚ÃSJUIíZíOBOEUIF-BIBCíZíOBOEBTGPSUIFEFTDFOEFOUTPGȾ"CE
.BOÃGGSPNUIF.VଣଣBMJCíZíOUIFZIBWFOPTIBSFJOJUBOEBDDPSEJOHUPPVSDPNQBOJPOT
UIFLIVNTJTPCMJHBUPSZPOFWFSZCFOFGJUUIBUBQFSTPONBLFTUISPVHIJODPNFBOEQSPGJU
PGUSBEFBOEUSFBTVSFBOENJOFTBOEEJWJOHBOEPUIFSUIBOUIJTXFIBWFNFOUJPOFEJO
UIFCPPLTPGGJRIz
)PXFWFSUIJTDPOUSBTUTXJUIBMଢBCBSí`TWJFXUIBUCPUIUIFQISBTFlUIPTFSFMBUFEz
JOEJDBUFTUIF#BOĭ)ÃTIJNBOEUIF#BOĭBM.VଣଣBMJC"MଢBCBSíUBLFTHSFBUQBJOTUP
TUSFTTUIFQBSJUZCFUXFFOUIF#BOĭ)ÃTIJNBOEUIF#BOĭBM.VଣଣBMJCrBOEUIFVOFRVBM
TUBUVTPGUIFEFTDFOEFOUTPGȾ"CE4IBNTBOE/BXGBMrOBSSBUJOHBUSBEJUJPOGSPN+VCBZS
JCO.VଣȾJNBOEȾ6UINÃOJCO"GGÃOJOXIJDIUIFZTBZUP.V૛BNNBElbUIFTF#BOĭ)ÃTIJN
BSFZPVSCSPUIFSTUIFJSEJTUJODUJPOJTOPUEFOJFEBTBSFTVMUPGZPVSSFMBUJPOUPUIFNCVU
XIBUEPZPVTBZJOSFHBSEUPPVSCSPUIFSTUIF#BOĭBM.VଣଣBMJCHJWJOHUPUIFNBOEOPUUP
                                                 
BMଢĭTíBM5JCZÃOGíUBGTíSBM2VSȽÃO7PM

"Cĭ+BȺGBS.V૛BNNBEJCO+BSíSଢBCBSí+ÃNJȺBMCBZÃOȺBOUBȽXíMÃZBM2VSȽÃOUBȽMíG"Cí+BȺGBS
.V૛BNNBEJCO+BSíSBMଢBCBSí7PM	.JଙS.VଙଣBGÂBM#ÃCíBM૚BMBCí<W>
 
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VTFWFOUIPVHIXFBOEUIFZBSFBUUIFTBNFTUBUVT `"OEIFTBJE	QFBDFCFVQPOIJN

b5IFZEJEOPUTFQBSBUFUIFNTFMWFTGSPNVTEVSJOHUIF+ÃIJMíZBPSJO*TMBNBOEUSVMZUIF
#BOĭ)ÃTIJNBOEUIF#BOĭBM.VଣଣBMJCBSFUIFTBNFUIJOH`BOEIFMJOLFEIJTGJOHFSTz
5IFTBNFUSBEJUJPOJTBMTPGPVOEFMTFXIFSFRVJUFGSFRVFOUMZGPSFYBNQMFJO'BLISBM%íO
BM3Ã[í`TDPNNFOUBSZBTXFMMBTJOBOBDDPVOUUIBU4BDIFEJOBDJUFTGSPN.VଙȾBCC
Ⱦ"CE"MMBIBM;VCBZSí`T,JUÃCOBTBCRVSBZTI4UPSJFTTVDIBTUIFTFJMMVTUSBUFUIF
UFOTJPOTBNPOHUIFEJGGFSFOUCSBODIFTPGUIFEFTDFOEFOUTPGȾ"CE.BOÃGrBMMPGXIPN
JOTPNFGBTIJPODPOTUJUVUF.V૛BNNBE`TGBNJMZ

                                                 

BMଢBCBSí+ÃNJȺBMCBZÃOȺBOUBȽXíMÃZBM2VSȽÃO7PM	<W>
5IJTUSBEJUJPO
JTBMTPDJUFEJO.PUUBIFEFIl2VS`ÃOJD$PNNFOUBSZPOUIF7FSTFPGUIF,IVNT	BM"OGÃM7***
z


BM3Ã[íBM5BGTíSBMLBCíS7PM

4BDIFEJOBl5IF'JGUIJOUIF*NÃNí4IíȺí-FHBM4ZTUFNz
! 
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5BCMF**%FTDFOEFOUTPGȾ"CE.BOÃG

Ⱦ"CE.BOÃG
     ]

]  ]   ]   ]
Ⱦ"CE4IBNT  /BXGBM   )ÃTIJN BM.VଣଣBMJC
       ]
      Ⱦ"CEBM.VଣଣBMJC
       ]

]  ]  ]  ]  ]  ]
૚BN[BBM૚BSJUI "Cĭ-BIBCȾ"CE"MMBI"CĭଢÃMJC BMȾ"CCÃT
  ]  ]  ]  ]   
 ] .V૛BINNBE ]
]  ] ] ]    ]
"Cĭ4VGZÃO/BXGBM3BCíȾB ]    ]
    ]    ]
     
   ]  ]  ] ]  ]
  Ⱦ6UBZCBȾ6UCB Ⱦ"RJM Ⱦ"MJ +BȾGBS


$PODMVTJPOT

"TJOUIFTFDPOEDIBQUFSXIBUJTQFSIBQTNPTUOPUBCMFJOUIJTDIBQUFSJTUIF
NFOUJPOPGUIF0DDVMUBUJPOJOUIFOPOFYFHFUJDBMXPSLTEJTDVTTFEIFSF	BOEUIFWFSZ
TQFDJGJDJOTUSVDUJPOTDPODFSOJOHIPXUIFDPNNVOJUZPG5XFMWFS4IíȺBNVTUIBOEMFUIF
BCTFODFPGUIF*NÃN
XIJMFUIF0DDVMUBUJPOHPFTVOOPUFEJOUIFUBGTíS)PXFWFS
QFSIBQTCFDBVTF2VSȽÃOEFBMTXJUINBUFSJBMHPPETrJFUBYBUJPOrBOE2VSȽÃO
EFBMTPOMZXJUIUIFBCTUSBDUDPODFQUPGPCFEJFODFUIFEJTDVTTJPOTIFSFBSFUJOHFE
                                                 
5IJTDIBSUJTSFESBXOGSPN8JMGFSE.BEFMVOH5IF4VDDFTTJPOUP.V૛BNNBEYJJJ 
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XJUIUIBUNVDINPSFVSHFODZ"TTFFOJOUIFUBGTíSUIF5XFMWFSTXSJUFUIBUOPUPOMZBSF
lUIPTFSFMBUFEzMJNJUFEUPUIFEFTDFOEFOUTPGUIF#ÃOĭ)ÃTIJNCVUBMTPUIBUFWFOUIF
PSQIBOUIFQPPSBOEUIFXBZGBSFSNVTUCFGSPNBNPOHUIFGBNJMZPGUIF1SPQIFU
5IFRVFTUJPOPGUIF1SPQIFU`TJOIFSJUBODFMJFTBUUIFIFBSUPGUIFEJWJEFCFUXFFO
UIFBEIFSFOUTPGUIFGJSTUUISFFDBMJQITBOEUIPTFXIPTVQQPSUFEȺ"MJEDMBJNT1FSIBQT
UIFCFTUJMMVTUSBUJPOPGUIJTDPOGMJDUXBTUIFEJTQVUFPWFSUIF0BTJTPG'BEBLXIJDI
.V૛BNNBEIBEHSBOUFEUPIJTEBVHIUFS'ÃଣJNB*OSFTQPOTFUP'ÃଣJNB`TDMBJN"Cĭ
#BLSXBTTVQQPTFEUPIBWFTBJEl"TGPSNF*IBWFIFBSEUIF.FTTFOHFSPG(PETBZ
b8F<UIFQSPQIFUT>EPOPUIBWFIFJST	MÃOĭSJUI
8IBUFWFSXFMFBWFJTBMNT	ଙBEBRB

5IFGBNJMZPG.V૛BNNBE	ÃM.V૛BNNBE
DBOFBUGSPNUIBUQSPQFSUZ`z8JMGFSE.BEFMVOH
BSHVFTUIBUUIFTFXPSETPG"Cĭ#BLS`TlTPMWFEUIFQSPCMFNPGUIFBIMBMCBZUJOPOF
TUSPLFXJUIPVUIJTMPTJOHGBDF/PUPOMZIBE.V૛BNNBEEJTJOIFSJUFEIJTGBNJMZIFIBE
BMTPTQFDJGJDBMMZBGGJSNFEUIBUBGUFSIJTEFBUIIJTGBNJMZTIPVMEJGJOOFFEBDDFQUBMNT
XIJDIIFIBETUSJDUMZGPSCJEEFOUIFNEVSJOHIJTMJGFCFDBVTFPGUIFJSTUBUVTPGQVSJUZz5IJT
PQJOJPOPGQSPQIFUJDJOIFSJUBODFrPSMBDLUIFSFPGrCFDPNFTUIFTUBOEBSE4VOOíWJFX
XIJDISVOTBHBJOTUUIF5XFMWFSCFMJFGUIBU.V૛BNNBE`TEFTDFOEBOUTXFSFUIFSJHIUGVM
JOIFSJUPSTPGCPUIIJTQSPQFSUZBOEIJTQPMJUJDBMQPXFS
)PXFWFSUIF5XFMWFSWJFXJTQSFEJDBUFEPOUIFJOIFSJUFETUBUVTPG.V૛BNNBE`T
EFTDFOEBOUTBOErBNPOHPUIFSTJHOJGJFSTPGUIBUTUBUVTrUIFJEFBUIBUJOMJFVPGSFDFJQU
PGଙBEBRBUIF*NÃNT`SJHIUUPUIFLIVNTUBY)PXFWFSUIFSFJTNPSFBUTUBLFIFSFUIBO 
 
 
119 
NFSFMZUBYBUJPOPSJOIFSJUFEQSPQFSUZ"T.BEFMVOHOPUFTCPVOEVQJOUIFJTTVFPG
NBUFSJBMJOIFSJUBODFJTBMTPUIFRVFTUJPOPGXIFUIFSUIFNBOUMFPGTVDDFTTJPOrUIF
DBMJQIBUFJUTFMGrXBTNFBOUUPCFJOIFSJUFECZ.V૛BNNBE`TEJSFDUEFTDFOEBOUT5IF
5XFMWFSCFMJFGJOUIFLIVNTUBYBTBIFSFEJUBSZSJHIUJNQMJFTUIBUUIFBVUIPSJUZPGUIF
1SPQIFUXBTMJLFXJTFNFBOUUPCFJOIFSJUFE 
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$0/$-64*0/4


 5IJTEJTTFSUBUJPOIBTFYBNJOFEUIFXBZTJOXIJDINFEJFWBM5XFMWFS4IíȺB
BVUIPSTDPOTUSVDUFEUIFHFOSFPGFYFHFTJTBOEIPXUIFZQFSDFJWFEJUTHPBMTBOE
MJNJUBUJPOT"OBOBMZTJTPGBM4IBZLIBMଢĭTí`TJOUSPEVDUJPOUPIJTUBGTíSBTXFMMBT
EJGGFSFOUDPNNFOUBSJFTPOUIF2VS`ÃO`TWFSTFTPOBVUIPSJUZBOEUBYBUJPOIBTSFWFBMFE
UIBUFYFHFTJTJTBHFOSFPGTQFDJBMTUBUVTNFBOUUPXJUITUBOEUIFUFTUPGUJNFBOE
VONPPSFEGSPNFQIFNFSBMDPODFSOTTVDIBTUIFWBSJPVTEZOBTUJFTXIPSVMFEJO
NFEJFWBM#BHIEBE*OUIFTFXPSLTUIF0DDVMUBUJPOPGUIF5XFMGUI*NÃNJTBMTPUSFBUFE
BTBUFNQPSBSZEFWFMPQNFOUBOEUIFSFGPSFSFNBJOTMBSHFMZVONFOUJPOFEJOTUFBEBMMPG
UIFBVUIPSTXIPTFXPSLTBSFUSFBUFEIFSFFYIPSUUIFJSGPMMPXFSTUPPCFZPOMZBMFBEFS
XIPJTJNNVOFGSPNTJO	JFUIF*NÃN
JOTQJUFPGUIF*NÃN`TBCTFODF*ODPOUSBTUUP
XPSLTPVUTJEFPGUIFHFOSFPGFYFHFTJTUIFBDUPGXSJUJOHUBGTíSBQQFBSTBTQJFUJTUJDBTUIF
BDUPG૛BEíUIDPMMFDUJPOXIFSFBTMFHBMXPSLTBOEUSFBUJTFTTFFNNPSFBJNFEBUQSPWJEJOH
EBZUPEBZJOTUSVDUJPOTUPUIF4IíȺBDPNNVOJUZ
5IJTEJTTFSUBUJPOIBTBSHVFEUIBUUIF5XFMWFSTDIPMBSTVOEFSDPOTJEFSBUJPOIFSF
XFSFBXBSFPGUIFJSEJGGFSFOUBVEJFODFTGPSFBDIHFOSFJOXIJDIUIFZXSPUFBOEUIFZ
NPTUMJLFMZFYQSFTTFEUIFJSUSVFQSJPSJUJFTJODFSUBJOUFYUTXIJMFTLJSUJOHUIFNJOPUIFST
3BUIFSUIBOIBWJOHUPSFTPSUUPDPEJOHUIFJSMBOHVBHFJOQPQVMBSUFYUTNFEJFWBM5XFMWFS
FYFHFUFTEJGGFSFOUJBUFECFUXFFOUIFNFTTBHFTUIFZXSPUFUPCSPBEBVEJFODFTPVUTJEFPG 
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FYFHFTJTBOEUIFNPSFFTPUFSJDUBGTíSUIBUXBTXSJUUFOGPSBOBVEJFODFPGMJLFNJOEFE
TDIPMBSTXIJDIXBTNPTUMJLFMZOFWFSJOUFOEFEUPCFSFBECZUIFNBTTFT
*OFYBNJOJOHUIFEJGGFSFODFTCFUXFFOFYFHFTJTBOEOPOFYFHFTJTXSJUUFOCZUIF
TBNFBVUIPSTXFNBZSFDPMMFDU4USBVTT`DPNNFOUJO1FSTFDVUJPOBOEUIF"SUPG8SJUJOH
UIBUlDPOUSBEJDUJPOTPSEJWFSHFODFTXJUIJOPOFCPPLPSCFUXFFOUXPCPPLTCZUIFTBNF
BVUIPSXFSFTVQQPTFEUPQSPWFUIBUIJTUIPVHIUIBEDIBOHFE*GUIFDPOUSBEJDUJPOT
FYDFFEFEBDFSUBJOMJNJUJUXBTTPNFUJNFTEFDJEFEXJUIPVUBOZFYUFSOBMFWJEFODFUIBU
POFPGUIFCPPLTNVTUCFTQVSJPVTz4USBVTTBSHVFTUIBUUIFBVUIPSTJORVFTUJPO
DIBOHFEUIFJSQVSQPSUFEBUUJUVEFTGSPNPOFXPSLUPUIFOFYUCFDBVTFUIFZGBDFEUIF
QSFTTVSFTPGDFOTPSTIJQBOEUIBUUIFBVUIPS`TUSVFBOEDPOTJTUFOUNFBOJOHTDPVMECF
EFDJQIFSFECVUJGUIFBVUIPSXSPUFlJOTVDIBXBZUIBUPOMZBWFSZDBSFGVMSFBEFSDBO
EFUFDUUIFNFBOJOHPGIJTCPPLzXIJDI4USBVTTDBMMTlXSJUJOHCFUXFFOUIFMJOFTz
*OXSJUJOHBHBJOTUUIFOBSSBUJWFUIBUTUBUFEUIBUUIFPOMZFYQMBOBUJPOGPSBO
BVUIPS`TJODPOTJTUFODJFTDPVMECFUIBUUIFDPOUSBEJDUPSZUFYUTIBEUPCFGPSHFSJFT4USBVTT
JTQFSIBQTOPUFOUJSFMZGBJSUPNFEJFWBMBVUIPST+VTUBTNPEFSOBVUIPSTSFWJTJUBOESFWJTF
UIFJSPQJOJPOTJUJTKVTUBTMJLFMZUIBUUIJTQIFOPNFOPOBDDPVOUTGPSJODPOTJTUFODJFTJO
NFEJFWBMXSJUJOH5IJTEJTTFSUBUJPOIBTBSHVFEUIBUUIFWJFXTFYQSFTTFEJOBQJFUJTUJD
                                                 
-FP4USBVTT1FSTFDVUJPOBOEUIF"SUPG8SJUJOH	$IJDBHP5IF6OJWFSTJUZPG$IJDBHP1SFTT



4USBVTT1FSTFDVUJPOBOEUIF"SUPG8SJUJOH

4USBVTT1FSTFDVUJPOBOEUIF"SUPG8SJUJOH 
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XPSLTVDIBTFYFHFTJTBOEJOUFOEFEUPCFSFBECZBTQFDJBMJ[FEBVEJFODFNJHIUBMTP
CFRVJUFEJGGFSFOUGSPNUIFTBNFBVUIPS`TXSJUJOHTBDSPTTPUIFSHFOSFT
*OTQJUFPGUIFDIBMMFOHFTPGTUVEZJOHNFEJFWBM*TMBNJDIJTUPSZBOEJUTTPVSDFTXF
BSFGPSUVOBUFUPIBWFUIFHFOSFPGFYFHFTJTXIJDIXFDBODPNQBSFUPOPOFYFHFUJDBM
XPSLT5IFEJGGFSFODFTUIBUXFIBWFFYQMPSFECFUXFFOUIFTFHFOSFTUISPVHIPVUUIJT
EJTTFSUBUJPOrNPTUOPUBCMZPNJTTJPOTPGUIF0DDVMUBUJPOBOEUIFEJTDVTTJPOPGUIF*NÃN
BTBMJWJOHQSFTFODFJOUBGTíSrDBTUMJHIUPOUIF	QFSIBQTSFMVDUBOU
QSBHNBUJTNGPVOE
PVUTJEFPGFYFHFTJT*UJTIJHIMZMJLFMZUIBUOPOFYFHFTJTBOEUBGTíSBSFCPUIHFOVJOFCVU
UIBUUIFZBSFNFBOUUPTFSWFWBTUMZEJGGFSFOUQVSQPTFT/POFYFHFTJTPGUFOTFSWFTBTBO
JOTUSVDUJPOBMNBOVBMGPSUIFQJPVTNBTTFTBOEXFIBWFTFFOQSBDUJDBMBEWJDF	FHXIBU
UIF5XFMWFSDPNNVOJUZTIPVMEEPXJUIJUTDPMMFDUJPOPGUIFLIVNTUBYJOUIFBCTFODFPG
UIF*NÃN
PVUTJEFPGUBGTíS*ODPOUSBTUUBGTíSJTNFBOUUPIBWFNPSFTUBZJOHQPXFSUIBO
PUIFSUFYUTXIJDITFFNUPCFMPOHNPSFUPUIFJSUJNFTBOEUPSFUBJOBDFSUBJOBNPVOUPG
FMBTUJDJUZ5IFUBGTíSFYBNJOFEIFSFBQQFBSTUPIBWFCFFOXSJUUFOXJUIBOBJNPG
NBJOUBJOJOHJUTSFMFWBODFUISPVHIPVUUJNFJODMVEJOHUIFUJNFPGUIF5XFMGUI*NÃN`T
SFUVSO 
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

1SJNBSZ4PVSDFT

BMȺ"ZZÃTIí.V૛BNNBEJCO.BTȺĭEBM5BGTíSMJ"CíBM/BૃS.V૛BNNBEJCO.BTȺĭEBM
Ⱥ"ZZÃTIíUB૛RíR2JTNBM%JSÃTÃUBM*TMÃNíZBI.VȽBTTBTBUBM#JȺUIBIBMଢBCȺBI
2ĭN.VȽBTTBTBUBM#JȺUIBI

*CO,IBMEĭO5IF.VRBEEJNBI"O*OUSPEVDUJPOUP)JTUPSZ4FDPOE&EJUJPO7PMVNF*
5SBOTMBUFECZ'SBO[3PTFOUIBM1SJODFUPO1SJODFUPO6OJWFSTJUZ1SFTT

*CO4IBISÃTIĭC.V૛BNNBEJCOȺ"Mí,JUÃCNBȺÃMJNBMȺVMBNÃ`GíGJISJTULVUVCBM4IíȺBI
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